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the Niger without any European blood being shed. 
England and France may come into collision some day, 
but at present both nations, we believe, in spite of their 
energy in expansion, sincerely desire peace, and are 
aware that war could produce for them nothing but a 
suspension of profitable activity, even if it did not involve 
most serious losses. Both have something else to do 
than waste their strength over a quarrel about a right to 
forests and swamps at the bottom of Ethiopia, forests 


and swamps which it is agreed on all sides belong right- 
fully to Egypt. 





THE QUEBEC CONFERENCE. 


(FROM A SPECIAL CORRESPONDENT.) 


QueEBEC, September 5. 

Since their first meeting on August 23rd, the members 
of the International Commission for the settlement of 
the disputes between the United States and Canada have 
been discussing the various matters at issue in a general 
way, with a view of ascertaining how far they agree and 
how far they differ. The discussions have been marked 
by much good feeling; both sides ave in the mood to 
give and take. When the Commission reassembles here 
on the 20th inst. it will get down to details, and a 
satisfactory settlement of most, if not all, the subjects 
of controversy may be looked for. 

Some of them can be adjusted without any trouble. 
By an agreement made in 1817, Great Britain and the 
United States undertook that the naval force to be main- 
tained on the Great Lakes should be limited to one 
vessel not exceeding 100 tons burden on Lake Ontario 
and to two “ not exceeding the like burden each”’ on 
the Upper Lakes; each of the vessels to be armed with 
one 15-pounder and no more ; further, that ‘‘no other 
vessels of war shall be there built or armed.” Of 
late years shipbuilding yards have been established by 
the Americans on the Upper Lakes, at which steel vessels 
of large size are turned out for the trade in grain, coal, 
iron ore, and merchandise. Now that the United States 
is about to increase its navy, these shipbuilders are 
desirous of having a chance to compete with the ship- 
builders on the Atlantic and Pacific seaboards, and there 
is apparently no reason, from a Canadian point of view, 
why they should not be allowed to do so. Six months’ 
notice is required to annul the stipulation of 1817. 

The Alien Labour Law of the United States, prevent- 
ing Canadian workmen from crossing the line under 
contract, has been met by the adoption of a similar law 
against American workmen by the Canadian Parliament. 
The American law as originally drawn was not intended 
to apply to Canadians, but to contract labour, paupers 
and insane persons coming from Europe. Congress will, 
doubtless, exempt Canadians from its operation, provided 
Canada takes measures to prevent immigrants of the 
banned class from entering her territory from Europe, 
_ passing into the United States through that back 

oor. 

The establishment of uniform regulations for the pro- 
4 tection of fish in the Great Lakes and on the seaboard, 
: and the transportation of criminals belonging to one 

3 country through the territory of the other are matters 
that can be arranged without difficulty. 

3 The prohibition of pelagic sealing can be reached if 

> the Americans are willing to buy out the British 

és Columbia sealing fleet, which has dwindled since the 
imposition of the Paris regulations. The question of the 
Alaska boundary, which turns on the interpretation of 
Articles 3 and 4 of the Convention of 1825, between 
Great Britain and Russia, will doubtless be relegated to 
& sub-commission of experts. At present the United 
States occupies the coast line from the Lynn Canal to 
Portland Channel, so that in order to reach the Klon - 
dyke by a route of their own, Canadians have to start 

; j from Observatory Inlet or thereabouts, and make a 
\e cireuitous tour by land and river. Should the United 

States be confirmed in possession of the coast line, 

Canadians will, no doubt, be allowed to ship goods in 

bond through A:nerican territory from the Lynn Canal 

to Selkirk and Dawson City. e maintain that the 

United States should give Canada a port on the 
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Lynn Canal, together with a strip of territory lead- 
ing to it, in recognition of .her willingness, to ps 
pelagic sealing, an industry which, whatever may be. 
abgut its barbarity in destroying gravid seals, hag, 
at any rate, been sanctioned .by an. international, 
tribunal. The American people, however, are not prone; 
to part with territory, and fancy a quid pro qua for 
Canada is more likely to be found in. the. tariff arrange, 
ments between the two countrieg on the Pacific Coast. 

The Bonding question, so far as it affects Canadian 
and American railways, is probably too complicated a 
problem to be dealt with by.\the Commission. 
Canadian Pacific and Grand. Trunk carry States-to~ 
States traffic in bond through Canada, while American 
roads carry Province-to-Province traffic in bond through 
American territory. The trans-continental lines in the 
United States are trying to exclude the Canadian Pacific 
from States-to-States traffic on the ground, first, that.as 
it has been subsidised by the Canadian Treasury, its 
competition with American lines built by | private 
capital is unfair ; secondly, being a foreign corporation, 
it is under no obligation to observe the Inter-State 
Commerce Act, binding on American roads, or at all 
events, cannot be properly dealt with by the Inter- 
State Commission for non-observance on its lines 
within the United States, whilst it is free to disregard 
the law on its lines within .Canada. As a matter 
of fact, the States-to-States traffic done by the 
Canadian Pacific is but a fraction of its total business, 
amounting last year to only 350,000 tons. Between 
them during the same period the Grand Trunk and. the 
Michigan Central, which runs from Detroit through 
Western Ontario to the Niagara River, did a States-to- 
States business of 5,000,000 tons ; nevertheless, while the 
Canadian Pacific is attacked, these two escape criticism. 
The Michigan Central is an American road, and the 
Grand Trunk has close American alliances. But the 
advantages of Canadian competition in keeping down 
American rates are 80 obvious to the people of Chicago and 
Minneapolis on the one hand and to those of Boston and 
Portland on the other, that Congress is not likely to in- 
terfere with either of the Canadian lines. The trans- 
continental competition of the Canadian Pacific is also 
an important consideration for New England and the 
Pacific States. 

American fishermen contend that if the bonding 
privilege is to remain it must be equitably administered, 
and that they have as much right to bond their fish in 
Nova Scotia ports as an Ontario farmer to bond his grain 
or potatoes through American territory. Per contra, the 
Nova Scotia fishermen say that the American fishefman 
is debarred by Article 1 of the Treaty of 1815 from 
entering Canadian ports, except for four purposes, viz., 
to seek shelter, to procure wood, to make repairs, and 
to obtain water. The Americans rejoin that this is not 
the true intent of the treaty of 1818; anyhow, the bonding 
privilege, a convenience of immense utility to both 
countries, owing to the physical configuration of the 
northern part of the continent, has come into existence: 
since 1818, and must be held to supersede the restrictions 
in the treaty, if restrictions there really be, The 
Canadian railways favour the granting of the bonding 
privilege to American fishermen in Canadian ports. _ 

Should this concession be made to the Americans, it 
may open up the long-standing North Atlanti¢ fishery 
question in all its bearings. The Bosten Chamber of 
Commerce and many similar bodies in New England are 


willing to see the American duties on fish and other 
articles reduced in, return for tariff reductions on the, |} 
part of Canada; but the waning fishery interests of ||) 


Gloucester‘and Provincetown dread Canadian and New- 
foundland competition. And cértainly before Congress 
could be asked to reduce the American fish duties it 
would be necessary for the Canadian Parliament to 
abolish the bounties, amounting to $160,000 per year, 
now paid to Canadian fishermen. 

The trade question, of which the fishery question may 
be said to be a part, is certain to prove a hard one. The 
projet representing the labours of the Commission, what- |} 
ever it may be, will be of no sree value, of course, i 
unless it is approved by the Capadian Parliament and. 
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ncaa 
by a two-thirds majority of the United States Senate, a | cent. lower than those levied on goods from the Uniteg 


fact which the Commissioners have to keep constantly 
in mind. Unfortunately, the Republican party i¢ 
pledged to protection to the farmers, fishermen, lumber- 
men, and miners of the United States; whilst, though a 
revenue tariff man and a free-trader at heart, Sir 
Wilfrid Laurier has to take account as a politician of 
the ery of Canadian manufacturers that without protec- 
tion they would stand no chance against their American 
rivals, who have the advantage of lower railroad rates, 
of cheaper coal, iron and steel, and of a vastly larger 
home market, which enables them to carry the speciali- 
sation of labour and machinery tothe extremest limits; in 
other words, to produce at less cost. The American 
Commissioners are not likely to agree to reciprocity in 
natural products only, such as existed from 1854 to 1866 | 
under the Elgin-Marcy Treaty. The protectionists in | 
the Senate at Washington would ba sure to reject such | 
a measure,on the ground that, to say nothing of its | 
being at variance with the Republican platform, it was | 





conceding a market of 70,000,000 people to the natural 
industries of Canada in exchange for a market of only | 
5,000,000 for the natural industries of the United States. | 
\ mixed reciprocity, 1.¢., @ reciprocity embracing | 
manufactures as well as natural products, is the only | 
sort of treaty that would seem to have a chance of | 
acceptance by Congress, but it is precisely the sort of | 
treaty Canadian manufacturers least desire. 


The Canadian farmer wants cheaper factory goods, 


and would be glad to have a mixed reciprocity. The 
Manitoba farmers, for example, are asking for free 

trade in i ments yw taxed 25 per cent., and thi 
\inerican implement iAKers are eager to accommodate 
then T plement industry in Canada has its head- | 
marter the p ce of Ontario, which has no coal | 
ind b rhe n furnace. The Ontario makers 
procu r principal raw materials from Pennsylvania, | 
[lin 1d Ohio, which can be reached by rail and | 
water i! w hours. It is cheaper to buy coal, iron, 
and steel there, and pay the protective duty at the | 
onti han bi thein all the way from Nova 
’ se behalf the protective duty is levied, for 
simp ison that the three or four Nova Scotia 

e | the spot for iron and steel than 
Irnac further handicapped by their 

) Ontario, and do not produce anything 

like as mat rades. The Ontario manufacturer has to 
pay a duty on bituminous coal for the benefit of the 
Nova $ . mineowners, yet buys his supply in Penn- 
sy] Such materials, therefore, are dearer in 
Ontar than in the United States by the amount of the 
Canacian duty plusthe transportation rate from the States. | 
The duty on pig-ir is S280 per long ton, and the | 

transportation rate S2, making the cost 

say, Bayview iron S1355 in Toronto, as against 
S8°75 in Chicago; and, mutatis mutandis, so with bar 


iron, malleable iron, steel angles, nuts and washers, coal, 
&e. It would not be fair to the Ontario makers to sub- 
ject them to free competition with the Chicago makers 
unless these duties were removed. But to remove them 
would be to rip up the entire Canadian tariff, since, if 
their iron and coal were sacrificed, the Nova Scotians 
would no longer submit to the protective duties which 
force them to buy their flour, pork, and factory goods 
from Ontario, 1,200 miles distant, and to pay a higher 


price there than they would have to pay to their neigh- | 


bours inthe New England States were trade between 
the two countries unrestrained. 

The case of implements serves as well as any other to 
illustrate the predicament in which Mr Laurier has been 
placed by the protectionist policy of his predecessors in 
oflice. He realises, as all well informed Canadians do, 
that the gravest danger threatening Canada lies in her 
having become in many respects a dearer country to live 
in and to manufacture in than the United States, where 
of late everything has grown cheaper. But he cannot 
pull even a brick or two out of the Canadian tariff, which 
is responsible for the relative dearness in Canada, with- 
out bringing the whole fabric to the ground. 

The preferential tariff in favour of England, whose 

goods are now admitted into Canada at duties 25 per 


| Laurier is exceptionally well fitted for ca 


| 
| 


} 


States and other foreign countries, is another o 

in the way of the solution of the trade question. ‘Phe 
protectionists and others in Congress regard it as 
discrimination in cold blood against the United States 
inasmuch as Canada gets nothing from England jp 
return which England does not concede under her poliey 
of free imports to the rest of the world. The old ana 
very serious difficulty, that Canada being a colony of 
Great Britain is obliged to grant to Britain any tariff 
favour she may be willing to give to the United States 
in exchange for specific concessions from the United 
States, although, in reality, England has no more to do 
with the bargain than France, Russia, or any other 
outsider, must also be faced. ‘‘ What sort of justice ig 
there,’ Americans inquire, ‘‘in asking us to share with 
our chief commercial rival the concessions we are willing 
to purchase with concessions?” The annexation of 
Porto Rico to the United States, and the probable estab. 
lishment of an American protectorate over Cuba, havea 
bearing on the work of the Commission, since Nova 
Scotia has hiterto done a considerable trade with thoge 
islands which may be injuriously affected by the change 
of flag. 

Notwithstanding the heavy task before the Commis- 
sion it is confidently believed that a settlement satisfac. 
tory to both parties will be arrived at. Sir Wilfrid 
rrving on 
negotiations of this kind, while the American Commis- 
sioners evince the strongest possible desire to finda 
solution which Canadians shall consider fair and jast, 





THE DEVELOPMENT OF IRISH RAILWAY TRAFFIO, 


DuninG the past year or so important matters have been 
proceeding in connection with railway tratlic between 
England and Ireland which are likely to have great 
influence not only on the public facilities provided for this 
traflic, but also on the interests of the shareholders of 
the various companies concerned. Wh usual 
notices of Bills appeared last November it becume clear 
that an active part would be played in Parlia- 
mentary Committees by the various new schemes 
then put forward, and later developments make it 
clear that next Session also schemes relating to 
the facilities for traffic between this country and 
Ireland will be very much to the fore. According to 
the notices published in November, 1897, the Great 


Western of England and the Great Sonthern and 


Western of Ireland were intending to apply for Parlia- 
mentary sanction toa joint scheme for absorbing the 
Waterford, Dungarvan and Lismore, and ermoy 


and Lismore railways, and the Bill for this purpose was 


of a ton of, | dulyintroduced. This was a distinctly new departure for 


the Great Western, which at present is not directly con- 
cerned in railway administration in Ireland. [t owns, 6f 


course, the Waterford and New Milford steamboat 
service, and further, has assisted by financial 
‘aid and by bonuses given on traffic some of the 


| weaker companies entering Waterford, but it had 
|not gone beyond that. In the Waterford and 
|Central Ireland the Great Western Company ® 
| interested to the extent of a mere £15,000, and in the 
| Waterford, Dungarvan, and Lismore it has an interest 
|of £5,500. In the latter, however, the Treasury was 
concerned to the extent of £93,000—an amount lent by 
| the Commissioners of Public Works in Ireland under the 
| provisions of the Public Works (Ireland) Act. ! 
amount the two purchasing companies agreed to pay™ 
equal shares. The Fermoy and Lismore Railway practi- 
| cally belonged to the Duke of Devonshire, so his ¢0 
was necessary to the proposed transfer of that line to the 
| Great Western and Great Southern and Western 
| Companies. But though the Treasury agreed, subject to 
the approval of Parliament, to the proposed ae 
‘ment, the consent of the Duke of Devonshire 0 
transfer of his property was apparently never obtained. 
This, however, was not the only scheme for 4 
| the two Irish lines referred to. The Fishguard Err 
Rosslare Railways and Harbours Company applied i 
powers to purchase the same two companies, and 
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addition powers were asked for the construction of lines 








from Fermoy to Cork, and from Waterford to Wexford. ; On the other hand, the Waterford and Limerick, and, for 


Thiscompany aiready possessed powers to provide a steam- 
ship service besween Fishguard in Pembrokeshire and 
Rosslare in Wexford, and the advantage of this was a sea 
passage of orly 59 miles, against 113 miles by the exist- 
ing New Milford and Waterford service provided by the 
Great Western —in fact, the new route proposed 
would be rather shorter than that taken by the 
steamers of even the Holyhead and Dublin and the 
Holyhead and Kingstown services. There was little 
likelihood of the Fishguard and Rosslare Company 
obtaining the large amount of capital necessary to 
enable it to carry out its bold schemes, even if they 
were sanctioned by Parliament. It had managed to 
raise enough money to acquire a connecting line between 
Rosslare and Wexford, called the Waterford and Wex- 
ford line, but this was of little use until the proposed 
new steamboat service was provided. It further 
obtained powers on the Welsh side to give it a connec- 
tion with the Great Western svstem, vui the North 
Pembrokeshire and Fishguard Railway already sanc- 
tioned. But the power would still remain with the 
larger company to make or mar this new route by the 
character of the railway services it provided, and it was 
certainly not probable that the Great Western would 
assist to take traflic from its own route vid New Milford. 
Notwithstanding these obvious objections to the Fish- 
guard and Rosslare Company's scheme, strange to say, it 
appeared to gain a good deal of public support in the 
South of Ireland, whilst the proposals of the Great 
Western and its partners encountered bitter opposition. 
No doubt many were misled into the idea that the Ross- 
lare scheme would provide an alternative route to the 
South of Ireland, and they did not contemplate the 
probability of powers given to that company remaining 
dormant from lack of funds to carry them out. At this 
stage of the proceedings negotiations took place between 
the rival parties, with the result that the Great Western 
and Great Southern and Western withdrew their Bill, 
and the Rosslare Company proceeded with theirs, aided 
by the active support of their previous rivals. In iact, 
an arrangement was come to whereby both the Great 
Western and the Great Southern Companies each agreed 
to subscribe £250,000 to enable the Rosslare Com- 
pany to carry out its schemes both of amalgama- 
tion and for the provision of the new service of 
steamers. And under these circumstances, the Rosslare 
Company's scheme for the absorption of the Waterford, 
Dungarvon, and Lismore, and the Fermoy and Lismore 
Companies was approved by Parliament, and, in 
addition, the new line to connect these lines with 
Rosslare was sanctioned. On the other band, the Ross- 
lare Company's proposal for a new line from Fermoy to 
Cork, which would have paralleled the Great Southern 
and Western Company's line between those points, was 
withdrawn. It will thus be seen that the Great Western 
and its ally have practically obtained wnat they sought, 
and, with the new steamboat route from Fishguard (or 
Goodwic, which is very close) to Rosslare, they will be 
able to provide an efficient and rapid through service to 
the South of Ireland, including Cork, Queenstown, 
Waterford, &c. It will cost a good deal, and will no 
doubt take some time to develop, but it certainly has 
the advantage of being much the shortest route to the 
points named. 


Still further amalgamation proposals have been agreed 


the South of Ireland. The Great Southern and Western 
| Company has agreed to purchase both the Waterford, 
Limerick, and Western and the Waterford and Central 
Ireland Railways on terms which have been accepted by 
those companies. These absorptions have yet to receive 
‘arliamentary sanction, which will be sought next 
Session, and as considerable public opposition has 
already been shown, a close fight is to be anticipated. 
These amalgamations are of the “latitudinal” kind 


toas part of this great scheme for the development of 


which Parliament has usually locked askance upon. The 
Waterford and Limerick is for the most part an alterna- 


tive route to various points on the Great Southern and | $10}. kk he 
Western system, and Parliament may regard it as unde- ' would be more siriking still. In 1878, pig-iron reached 
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escape from the admittedly gross inefliciency of railway 
services in many parts of that country. 


these matters resolve theniselves into a struggle between 
the North-Western and the Great Western companies 


of competition. 
complained of the poor services provided for them as 








LLL ALLL ALLA, 











sirable in the public interest to remove this competition. 


that matter, the Waterford and Central Ireland as well, 
are financially weak, and certainly cannot provide such 
efficient services as could the larger company. Besides, 
the absorption by the stronger companies of these dis- 
connected and weak railway systems in Ireland has 
been very reasonably advanced as a possible means of 


In their ultimate origin there can be no question that all 


for traffic to the South and West of Ireland. The 
former company has long held almost a monopoly of 
Irish traffic by its command of the Holyhead route and 
its large interest in the Fieetwood and Belfast and Larne 
and Stranraer routes as well. By its mail and express 
services, via Holyhead, it has hitherto had the bulk of 
the traffic, not only to Dablin and Central Ireland, but 
to the north and south as well, and at the present time 
it carries large quantitiesofthe American mails for Queens- 
town, though it is clear that its route to that point is 
very circuitous. So strong has been the position of the 
North-Western, that it has taken good care not to 
pamper passengers by its route with too great facilities, 
until recently, when it awoke to the serious possibilities 
Passengers to Ireland have repeatedly 


compared with those for passengers to Scotland, where 
competition has always been keen. Latterly, however, 
vast improvements have been made both in the mail and 
express services—in fact, the morning and evening 
expresses conveying passengers from London to Holy- 
head with only a single stop, and enabling passengers to 
complete the journey to Dablin in 9} to 94 hours, rank 
with the best services in the country. further, the 
North-Western is widening its lines in North Wales in 
order to enable it to deal more efficiently with the Irish 
traffic. Whether the Great Western will find the game 
worth the candle is another matter, and whilst it is 
already in rather low water, it will in all probability tind 
that the heavy outlay on improving its Irish services 
will take many years of development to make it remu- 
nerative. And though it has the physical advantage of 
a shorter route than the North-Western to the South 
and South-West of Ireland, it cannot hope to compete 
successfully with that company for the more profitable 
traffic to other parts of the Sister Isle. 





IRON AND STEEL. 


Some little time since, July 9th, we reviewed the course 
of the iron and steel trade during the first half of the 
year, and pointed out how satisfactory were the general 
conditions at that time. Sincs then the South Wales 
strike has ended, which should tend still further to 
improve the general position, and the reports from all 
the various districts confirm the opinion that the iron 
and steel trade is in a condition of activity such as has 
not been known for many years. All the makers are 
more or less fully employed, and are asking and obtain- 
ing higher prices, so urgent is the demand for iron, but 
especially steel. The same conditions exist in the 
United States, and it would seem probable that the 
increasing consumption of iron and steel throughout the 
world is fast overtaking the production. Some little 
time since many were alarmed at the rapidly increasing 
production of America, and feared that it would be 
impossible to absorb all that was being made, but 
since the close of the war trade seems to have 
taken such a spurt as to dispel all apprehensions.on this 
score. If we bear in mind the great changes which have 
taken place during the last few years in the prices of iron 
and steel in the United States, we can then understand 
how enormously trade must have been stimulated by this 
great fall. To go no further back than 1893, Bessemer 
pig, which was then selling at $14, is now freely offered 
at $104, and steel rails which in 1893 were $29, are now 
Were we to go further back the comparison 
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$404, and steel rails $75. As might be expected, this 
enormous reduction not only stimulated the internal 
demand, but it enabled the United States to enter upon 
the export trade on a scale which was impossible during 
the peried of high prices. During the last two or three 
years this export trade has been growing, and according 
to the last published returns, the total value of raw and 
manufactured iron and steel exports of all kinds was 


$70,367,527, as against $57,497,872 in the year 1896-7. | 


The principal items were as follows (for year ending 
June 30, 1898) :— 
Tons. 
235,868 
a ee 252,552 
Wire Ss ciew sss ae eanseukee seahorse 64,745 
p and 60,195 
50,585 
16,100 
Hoop iron ....... 1,500 
A small portion of the above, perhaps about 150,000 
, was shipped to this country to compete with our 


7 y 


LOTS 


anufacturers on their own ground, and the balance 
went to foreign maykets in competition with England 


and the Continent 


as compared with the year preceding, and it may, there- 
, be assumed that the growing demands of the world 
were met by these additional shipments from America. 
This is the point which must be kept carefully in view 


iore 


hen estimating the effect of this new competition on 
the future of our trade. During the past ten years, the 
production of pig iron in this country has been compara- 
tive ly stationary, never exceeding seven to nine million 
tons during the periods of greatest activity, whereas 
in the United tes during the same time the produc- 
tion fluct ed between 3,000,000 tons in 1879, and 
10,000,000 tons in 1897, and to-day the production is at 


the rate of about 11,000,000 tons per annum. It is mani- 
t, therefore, that it would have been very difficult to 
ly the growing wants of the world unless the United 

the field in the way she has done. 


’ 
4 } 
CS aa en rea 


it may be that in future we may have to take the second, | 


instead of the first place, in the iron and steel trade of the 
world ; but if, as is just possible, the expansion of trade 
continu t same, or even a larger ratio, than 
du he } 20 or 30 years, we may before | 
long tind the large production of the United States | 
sufficient to meet all the requirements of the world. | 
raking the subjoined figures as the production of the 
il, during the following years, we may fairly 
estimate that the requirements of 1901 will not be less 


1 34,000,000 tons 
f Pia 


Iron THrRot WORLD, 


GHoUT thi 


1897. 1891 1881. 1871. 
ons Tons Tons. ons 
1,000,000 6,000,000 .. 20,000,000 .. 13,000,000 


As the production of Great Britain cannot be very | 


readily extended, owing tothe difficulty of obtaining ore, 
it seems probable that the United States will have to 
supply the bulk of the additional 3,000,000 tons of pig- 
iron which are likely to be required during the next three 
years. Germany is the only other country which has 
been increasing its output to any extent, but this has 
only been at the rate of 300,000 to 400,000 tons per 
annum on ths average. 

We have gone thus fully into the question of American 
competition so far as it is likely to affect us in the future 
as many have been inclined to magnify it unduly, and 
this has tended to make trade, at this time of exceptional 
prosperity, less profitable than usual. 
danger that capital (which was never more needed for 
lmmprovements) may be withdrawn from the trade if the 
outlook is made more gloomy than it should be. 

Since we last wrote an improved feeling seems to have 
sprung up among speculators as to the future of iron and 
steel, the prices of warrants in Glasgow having 
advanced all round. The following is the comparison :— 

June 24th Sept. 21st. 


Ss d 8s a 
oe eee 45 9 48 6 
Cumberland hematite ............ 30 (i 54 5 
ca SP ae eee 39 10 43 1 


It will be noticed there is a larger advance in hematit, 


than in other descriptions, which may be traced to the 
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Our own export returns for the same | 


riot W ‘educ antities shipped | ““! a , 
period show no reduction in the total quan Pee | offered for public subscription during the quarter is, 
| 
| 


There is also the | 


—_ 


ammenities ema 


——— 
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| more active condition of the steel trade. If we compare the 
| above prices with those of January Ist, there appears to 
be an advance of 3s in Scotch, 5s in hematite, and less 
than 3s in Middlesbro’. Considering the exceptional 
activity which has prevailed, this cannot be accounted g 
large advance. In the steel trade the outlook is ex. 
ceptionally good, and shipbuilding plates are 12s 6d per 
ton higher than at the beginning of the year. Steel rails 
have only advanced 5s per ton, and are relatively cheap 
'at £4 12s 6d. Iniron there has oeen an advance, but 
not so large as in steel. 

The outlook is generally considered good. There is 
the expectation of a larger foreign trade as the outcome 
of the opening up of China and Africa, and the improved 
political aspect all round is looked upon as another 
favourable sign. 


| 
| 





' CAPITAL APPLICATIONS IN THE PAST QUARTER. 
Tue activity in industrial company promotion which 
| had continued with but little interruption throughout 
the current year practically ceased shortly after the end 
of July, and since that period the applications for new 
capital have been very small indeed. The total amount 


however, considerably larger than in the corresponding 
period of 1897, as it includes several Government, 
corporation, and railway issues of large amount, and 


though the three months’ aggregate is more than 


| £10,000,000 below that for the previous three months, it 


exceeds the sum reached in the third quarter of the 
year for a long period, with the single exception of 1896 
—that year having been exceptionally productive in new 
capital issues. The amount is £37,705,000, comparing 
with £31,874,000 in 1897, and £41,287,000 in 1896. 
For the nine months of the current year the total reaches 
no less than £123,916,000, being £15,780,000 more than 
the aggregate for the same period last year, and 
exceeding the total for the record year of 156 by 
£3,944,000. The following statement shows the ainount of 
capital applications quarter by quarter for several years 
past :— 
New CapiTat APPLICATIONS. 


1898. 


1897. 


1896. 


1895. 1894, 


£ £ £ £ £ 
First quarter . . 48,054,000 28,116,000 30,925,000 28,479 000 11,358,000 
Second quarter 38,157,000 47,777,000 48,569,000 23,710,000 19,719,000 
Third quarter . 37,705,000 31,874,000 41,287,000 32,742,000 18,140,000 
Fourth quarter 49,522,000 32,026,000 19,759,000 42,618,000 


| |... 157289000'152807000 104690000 91,835,000 

Subjoined is an analysis showing the amount of 
capital issues by Governments, railways, and various 
groups of joint-stock companies for the past quarter and 
| the nine months of the present year :— 


Quarter Nine 
Ended Months 
Sept. 30. 1898. 
£ £ 
Foreign Government loans ........ 4.673,400 24,103,400 
| Indian & Colonial Government loans 6,293,000 .... 10,136,000 
British municipal and county loans.. 4,230,000 .... 6,382,200 
| Colonial and Foreign corporations .. Nil. 1,683,400 
EE ND 5 dv cnveswawee vias 2,394,400 10,418,400 
Indian and Colonial railways........ 1,280,000 .... 2,673,000 
Foreign railways ........ canis 2,400,000 .... 9,548,000 
Mining companies 
DEE ic aneieckiwunsease Nil. ant 750,000 
NN en ee ae ee BOSD skit 1,684,500 
Canadian, Klondike, &c.......... Nil. = ital 977,700 
a in i ca 256,000 .... 794,300 
Exploration and financial .......... 88,000 .... 1,138,000 
Breweries and distilleries .......... 8,600,900 ...- 15,081,900 
Merchants’ and manufacturing busi- 
NS oi tae 2 pecink whieh 1,769,000 .... 11,614,100 
Stores and trading ..............0. 1,349,500 .... 4,969,500 
| Estate companies................0 663,000 2. 922,300 
| Electric lighting, power, &. ........ 654,000 .... 1,588,200 
Sk ee Saree eee 10,600 .... 583,300 
Hotels, theatres, and entertainments 551,000 .... 2,309,700 
Companies to acquire patents ...... 273,000 ...- 3,570,900 
Tramway and omnibus ............ 420,000 .... 1,589,300 
Docks, harbours, and shipping ...... 351,700 2,910,500 
| Cycle and motor companies ........ Nil. 155,000 
| Banks and insurance .............. 130,000 870, 
| Miscellaneous ...........0ssecc00, 1,997,200 = 
37,705,500 .... 123,916,200 
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The only foreign loan issued during the quarter was a 


for Victorian stocks is that trustees, scared by the 


Dutch issue for the equivalent of £4,673,363, which was | disastrous issue of many investments made prior to the 


probably taken up chiefly in Holland. British depen- 
dencies are responsible for a total of £6,293,000, of which 
the bulk was in Indian Twoand a-Half per cent. stock, of 
which £6,000,000 nominal was offered at a minimum of 86 
per cent., the only other large amount being £1,000,000 
of Western Australia Three per cent. stock. Only a 
comparatively small portion of the latter was tendered 
for, the remainder being placed afterwards by arrange- 
ment. The sum of £3,230,000 applied for by home 
municipalities was made up of three large issues of Two 
and a-Half per cent. stock offered by the London County 
Council, Birmingham and Bradford respectively. That 
denomination of stock has not, however, been very 
popular of late, and while the two former were allotted 
at slightly above the rather low minimum fixed the 
Bradford issue failed, and was for the time being with- 
drawn. 

Railways figure for a total amount of just over 
£6,060,000, of which more than one-third was raised by 
railways in the United Kingdom. The greater part of this 
consisted of Caledonian Ordinary Stock, the only other 
amount publicly announced being £600,000 for the con- 
struction of an electric railway from Brompton to 
Piecadilly Cireus. There have been one or two issues of 
Three per Cent. Debenture stock by Indian railways with 
the guarantee of the Secretary of State, the colonial 
issues being so-called ‘‘ bonds” of railways to be con- 
structed in the mining districts of British Columbia, and 
these were by no means of a ‘‘gilt-edged”’ character. 
Mining promotion has been almost at a standstill, the total 
ainount offered being quite insignificant. In the Industrial 
group, breweries and distilleries again figure for by far 
the largest amount, though manufacturing companies were 
more numerous. The brewery total was greatly swollen 
by a sum of £5,814,500 offered for subscription on the 
ainalgamation of the three great companies of Watney and 
Co., Combe and Co., and Reid and Co. Some large 
aiounts of debenture stock were also placed by other 
well-known brewery companies, the remainder of the list 
being mainly conversions of Scotch whisky distilleries, 
which are, we fear, likely to prove very unsatisfactory 
holdings for those who have been induced to take up the 
shares. 

The Manufacturing and Stores and Trading groups 
contain no very notable promotions, being made up for 
the most part of very small items. That will be obvious 
when it is stated that twenty-eight separate issues go to 
make up the total sum of £3,000,000 for the two groups. 
The patents list comprises six small issues, and none of 
the companies are likely to be successful. A more 
promising group is that showing the capital devoted to 
electrical enterprise, while the only issue in connection 
with street transport was the now notorious London 
Steam Omnibus Company, for which, we believe, most 
of the money subscribed was withdrawn before allot- 
ment. 

The Miscellaneous group contains several issues for 
the acquisition of fairly promising newspaper properties, 
the only other large amount being applied to the pur- 
chase of some Roumanian oil properties, to which the 
term promising could scarcely be applied. 





AUSTRALASIAN AFFAIRS. 
MELpourne, August 12. 
LOCAL GOVERNMENT STOCKS. 
The rather singular anomaly continues to be witnessed | 


crisis, will only invest in Government and Board of 
Works securities, the question of the rate of interest 
being quite a secondary matter. 
have also been frightened by the discovery that they 
have made themselves responsible for losses from ill- 
advised investment of funds at their disposal. Ten 
years ago they got Parliament to insert a clause in their 
special Act to authorise them to make investments in bank 
deposit receipts. But likea great deal of the legislative work 
done in the colonies, the clause was so badly and inconclu- 
sively framed that no authorisation was conveyed. A claim 
was recently set up against one of the companies for loss 
accruing by improper investment in deposit receipts, and 
the Supreme Court found for the plaintiffs. Thereupon 
an appeal was made to the Privy Council, but the appeal 
has just been dismissed. The largest of trustees’ 
companies stands to lose £30,000 in consequence of this 
decision, and will have to make a call. The strong 
desire of trustees, both private and company, to invest 
in gilt-edged securities at any price is easily to be under- 
stood. At one time trustees would even invest in bank 
shares, carrying a heavy liability, and the losses which 
have fallen on beneficiaries reach a very large sum. 


TASMANIANIPUBLIC FINANCES. 


The Treasurer of Tasmania, in his annual statement, 
estimates that the revenue will exceed the expenditure 
by £109,000 for the current year, and by £103,000 for 
1899, These surpluses, together with those realised for 
the years 1895, 1896, and 1897, will reduce the revenue 
deficiency of £455,000 at the close of 1894 to £120,000. 
The alteration in the position has been occasioned 
partly by increased taxation, both direct and indirect, 
and partly by the more prosperous condition of 
the island. A slight check may, however, be ad- 
ministered by the less favourable condition of the 
mining industry. The Treasurer has not proposed any 
reductions in the very high Customs tariff, the highest 
in the colonies, although he confessed that it was 
defeating its purpose by driving the people to purchase 
cheaper articles. He appears to he bent upon com- 
pletely extinguishing the old deficiency before preparing 
any sweeping reductions. The Tasmanian Government 
has been keeping « strict control upon expenditure, and 
while the estimated revenue for 1898 exceeds the actual 
revenue of 1897 by over £68,000, the increase in the 
expenditure is only £18,000. The public indebtedness 
of the colony amounts to £5,434,837, bearing interest to 
the amount of £319,440. The distribution of the prin- 
cipal is as follows :—Debentures and inscribed stock 
redeemable in London, £7,533,050; ditto redeemable as 
Hobart, £756,787 ; Treasury bills, £145,000. Commerce 
has increased, the figures for 1897 being: Imports, 
£1,367,608 ; exports, £1,744,461 ; the increases upon the 
1896 figures being £175,198 and £247,885 respectively. 
The excess of exports is largerin amount than the sum 
to be remitted to London annually for interest. The 
public affairs of Tasmania have of late been prudently 
managed, and the island is in a sound condition. 


CUVERNMENT FIRE INSURANCE. 


The New Zealand Bill for the establishment of a 
Government Fire Insurance office is attracting a con- 
siderable amount of attention, and the example set is 
being followed by the South Australian Government. 
The agitation for either State or municipal fire insurance 
in Victoria has altogether ceased since the Melbourne 
fire of November last, the settlement of which ultimately 


of Victorian Government local stocks being quoted higher | reached a total of £670,090, paid to the extent of about 


than those of New South Wales. A comparison of | 
the most recent quotations (middle) is as follows (the 
differences in the maturities are not great) :— 


3 per Cents. 4 per Cents. 
£ £ 
Vaobdeian: set ue. dese edeit 1034 eee 1154 
New South Wales............-: 994 Sees 110 


A great deal of money has, in consequence, been going | 


| from Melbourne to Sydney for investment,‘and doubt- | 


less, a tendency to an equalisation of quotations will | 
appear. The principal reason for the higher quotations 


-_—— 


three-fourths by English offices. The New Zealand 
Bill provides for the compulsory insurance of buildings 
in districts in which the Bill is adopted by a poll of the 
ratepayers. Insurance of other property in the Govern- 
ment office is not to be compulsory. Provision is made 
for reinsurance, and it is understood that the New 
Zealand Government, which manifests partiality for 
things British only when the borrowing of money is con- 
cerned, will, if the Bill passes, try to effect its reinsurance 
on the Continent. The motive for the proposed gross 
interference with the business of the fire insurance com- 
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The trustee companies | 
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by New Zealand institutions—is alleged to be the 
tariff. Yet some experts allege that the tariff, so far as 
regards towns, is not yet high enough. A large propor- 
tion of the buiidings are constructed of very inflammable 
timbers. Two general objections to the Government 
undertaking fire insurance business are: ist, that 
expenses will be much higher than is the case with the 
companies, who employ hardworking and highly-trained 
clerks, and not civil servants; and 2nd, that adjust- 
ments of losses are likely to favour the insured, if only 
for electioneering reasons. The Bill is, however, gilded 
by the proposal to borrow £250,000 at the start to con- 
stitute a fire insurance fund, and this money would 
doubtless be obtained in London, as usual. The New 
Zealand Government is an adept in increasing its loan 


| 1384 
panies—and the majorportion of the business is conducted 


. ‘ } 
obligations without asking for a round sum, as formerly, 
It helped the Bank | 


for a vigorous public works policy. he 
of New Zealand to obtain £2,000,000 by giving its 
yuarantee; it subscribed preference capital to the 
amount of £500,000 to the Bank of New Zealand, and 
quietly obtained the money in London; it has given 
debentures for over 2} millions to the Assets Realisation 


Board. and of the total £750,000 has been placed in 


London: it has borrowed in London £1,500,000 for its 
Advances to Settlers Department, and is contemplating | 


another application for a like amount; and now it pro- 
poses to obtain £250,000 in London to start a fire 
insurance fand. 


THE MINING MARKST. 


mining affairs are rather dull. 
In gold, however, Western Australian stocks generally 
show no recovery. (ueensland stocks are steady. The 
Mount Morgan Company has increased its monthly 
dividend from 6d to 7d. In copper, the unfavourable 
yields reported by the Mount Lyell Company exercise a 
depressing influence uponthe whole group of Tasmanian 
ventures. The situation is a disappointing one, the more 
especially as a belief in the permanency and the high 


Irrespective of gold 


regarded as a sound investment by persons who do not 
dabble in mining as a speculation. 
Mount Kischotf shares has fallen to £25. 


A year ago it 
was £37 10s 


Tasmanian tin mining, as well as copper 
mining, is under a cloud. The output of the Lake George 
Mine (New South Wales) is still very unsatisfactory and 
without improvement; the prospect is that the mine will 
have to be abandoned. A good deal of money was put 
into this mine also by non-speculators. 
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THE AMERICAN COTTON CROP OF 1897-8 AND ITS 
DISTRIBUTION. 


(Abridged from the New York Commercial and Finaneval 
Chronicle.) 


From the following statement of the cotton crop of the United 
States for the year ending September 1, 1898, it will be seen 
that the total crop this year reaches 11,180,960 bales, while 


5,504,018 bales, 


years : 


Year ending September 1. 


1897-8. 1896-7. 1895.6. 


ae Bales. Bales. Bales. 
Receipts at the shipping ports ........ 8,676,407 6,816,525,.5,394,875 
\dd shipments from Tennessee, &c 
direct to manufacturers 


’ 


Total 


(weighing 5,667,372,051 pounds) as the crop for the 


4,383,819,971 pounds) as the crop for the year endix 
31, 1897. 
follows :— 


value of the mine caused the Mount Lyell shares to be | 


The quotation for | 


the exports are 7,532,615 bales, and the spinners’ takings are | 
The following is the crop statement for three | 


Pobides coud 1,276,614 873,004 851,788 | 


aiid 9,953,021 7,689,529 6,246,663 | : 7 
Manufactured South, not included above 1,227,939  potaan meena | first of August, and in fact, since the closing week in July 


The result of these figures is a total of 11,180,960 bales | 


year 


ending August 31, 1898, against 8,714,011 bales (weighing 


i) as the 1g August 
The distribution of these crops has been as 


1897-8. 





1896-7. 1895.6 
Takings for Consumption— Bales. Bales. Bales. 
PGS nce en ht + anak ees 2,276,079 .. 1,862,565 .. 1,670,744 
SD vere kecptbretate eoyes 1,227,939 .. 1,024,482 .. "915 g19 
| Total consumption ...... 5,504,018 .. 2.887.047 zc 2,586,554 
Exports 
| Total, except Canada byrail.. 7,532,615 .. 5,968,422 .. 4,646,084 
To Canada by rail .......... 113,470 .. 76,848 .. 66,828 
——- —— 
Total exports............ 7,646,085 .. 6,045,270 .. 4,712,912 
Burnt during year .......... 2,948 .. 6556... 4.088 
Total Gisteibated..)..... 11,153,051 .. 8,938,252 .. 7303564 
Add 
| Stock increase, less cotton 
imported § ....cccccccceccns 27,909 .. *224,241 .. *141.08) 
| BRE .wncnncus giana 11,180,960 .. 8,714,011 .. 7,162,473 
In the above are given the takings for consumption. The 
actual consumption for the same three years have been:— 
1897-8. 1896-7. 1895.6: 
| Stock beginning of year ...... 79,696 .. 92,131 .. 161,387 
ia a ih ie eal ie 5,504,018 .. 2,887,047 .. 2,586,554 
—_——— cetagewinal veaieaae 
WN ee oe oe 5,583,714 .. 2,939,178 .. 2.747.941 
| Stock end of year............ 499,775 .. 79,696 . 52.131 
Year’s consumption...... 5,083,939 .. 2,859,482 .. 2,695,810 
* Net deduction. 
The foregoing leaves stocks in spinners’ hands at 499,775 





vales, and shows that the United States consumed 3,083,939 
bales. 

As to the number of spindles in the United States, there ig 
not much to be said. There is a moderate number idle now 
in the North, but the stoppage is only temporary. Apparently 
there has been no increase in spindles at the North this year, 
| At the South, according to our returns, through new mills and 
| additions to old factories, there has been a gain of 213,753 
| spindles. With this year’s changes the number of spindles in 

the whole country at the close of 1897-8 and of the previous 
| tive years would be as stated in the subjoined table. 1t should 
| be said in explanation of our compilation of total spindles that 
‘his statement represents all mills whether in 
| not (except such as have been closed with no pre 
| of starting up again). 


| 


operation or 
ent intention 


1296-7, 


| 
| 


Spindles. 


1897-8. 


1895-6. 1894-5. 1895-4 1892-3, 
North. ....... 13,900,000 13,900.000 13,800,000 13,700,000 l 0 13,975,000 
South 3,670,290, 3,456,537; 3,011,195 2,433,248 4 2,166,025 
| Total 17,570,290 17,356.537 16,811,196 16,133,248 1 1 15,641,008 


| New Crop anp Its MarketINna, 
| That the cotton crop is, on the whole, a late one scems to be 
| evident. Not only have the first bales made their appearance 
| less early than in an average season, but the voluine of new 
| cotton brought forward up to the close of August is behind the 
| total for any recent year except 1895. This is true, notwith- 
standing that the heated term which has prevailed over the whole 
| belt for some weeks, has served to force the maturity of the 
plant, making the receipts from the earlier sections quite free. 
| A late crop this year has not inconvenienced spinners because 
their stocks of cotton carried over are large. In that par- 
| ticular their condition was quite different in 1897, when 
Southern mills had, before the close of July. practically 
exhausted their supply of the raw material, and continuous 
| operations depended upon the quick delivery of cotton by 
| producers. The maturity of the plant is, though, always am 
| incident of more or less consequence, as bearing upon 
extent of the yield, for, if late in maturing, a later or more 
favourable picking season is required for the in-gathering. 

it is impossible at this date to give definite indication of 
the extent of the growing crop, as so much depends upon later 
developments. The known facts up to September 1st are:— 
(1) That the acreage planted was only slightly less than the 
planting in 1897. (2) That the plant in the Atlantic States 
had a poor start, but elsewhere about an average; 
the development in April and first half of May was hardly up 
| to theaverage. (3) That subsequent to the first of June reports 
| received with regard to condition, development, Xc., were IB 
the main favourable until near the close of July. Since the 





. 





began, complaints of damage from various causes have ariset 


Total cotton crop for the year .. 111809608,714,011 7,162,473 | Summing up the results as they appear at this date, we W 


| Say that in Texas the prospect at the moment is believed 
ioe good for a pretty full yield in at least four-fifths of #8 
State; in Mississippi the same also appears to be trues in 
Tennessee the crop is reported as looking well; in Arkansas 





to make a full yield in the State improbable ; 


doubt least encouraging. 
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complaints have recently been numerous and serious enough } 
in Georgii if 
| Alabama, and a part of North Carolina the outlook is 20 f 
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BUSINESS NOTES. 


The Working of the Merchandise Marks Acts.—In their 
report for the fiseal year ending March 31st the Com- 
missioners of Customs direct attention to certain 
changes that have been made in the regulations of the 
Department with regard to the enforcement of the 
Merchandise Marks Acts. They write :—*‘ The Select 
Committee of the House of Commons appointed to 
inquire into the effects and operation of the Merchandise 
Marks Acts, stated in their report to the House, dated 
July 27, 1897, ‘ The Committee are of opinion that it is 
unnecessary and uncalled for by the Act to detain goods 
and insist upon a qualification, because they are marked 
with English words of description, if intended for sale 
in this country, or with words in the language of that 


to which they are consigned, unless such words are | 
calculated to deceive the purchasers in regard to the | 


country of origin.” That English manufacturers should 


| describe their goods in the language of the country to 


which they are exported for sale, has for many years 


been strongly insisted upon by H.M. Consuls and Vice- | 
Consuls as @ means of stimulating trade in British | 


a 


for an English-speaking market. We have, therefore, 
with your Lordships’ concurrence, laid down a rule to 
the effect that trade descriptions in the English language 
applied to foreign goods imported intothe United Kingdom 
are not to be regarded as indirect indications that the 
goods are of British or Irish origin, unless the officers have 


| good ground for considering that such trade descriptions 


are specially designed to convey, and do in fact convey, 
an impression of British or Irish origin for the goods. 
The adoption of this ruling will, we believe, go far to 
remove many of the objections that have been taken to 
the Merchandise Marks Acts as interfering unduly with 
freedom of importation. The Select Committee further 
recommended that goods in transit should be exempted 
from the operation of the Merchandise Marks Acts. To 
vive full effect to this recommendation, an alteration of 
the law would be required. But, acting in the spirit 
( f 

coneurrencé, adopted the principle that no examination 
of goods in transit is to be made specially for the 
purpose of scrutinising marks. Accordingly we now 
take notice of marks on such goods, only if we meet 
with them in the course of examination of the goods for 


revenue purposes; and as we are revising our transit | 


regulations with a view to reducing to a minimum the 
opening and examination of packages in transit, the 
occasions on which in future marks will come under 
observation will be rare. As further recommended by 
the Committee, steps are being taken to ascertain what 
precautions may be necessary to prevent the Customs 
authorities in India and the Colonies from being 
misled as to the origin of goods that have passed 
through the United Kingdom in transit.’’ From 
figuies given in another part of the report it appears 
that the number of detentions of goods under the Acts 
last year was 2,700, as compared with 4,052 in 1896-7 
and 6,274 in 1895-6. Of last year’s detentions 391 
were in the parcel post,and of the remaining 2,309, 
only three resulted in the actual seizure of the goods. 
In 2,028 cases the goods were ultimately delivered as 
imported, and in other 278 cases they were delivered 
on qualification, &c., of the trade marks. 


Home Railway Traffic Receipts.—The estimated re- 
ceipts of the home railways are now available for twelve 
completed weeks of the current half-year, and it is of 
interest to note what indications they afford of the 
probable outcome of the half-year’s working. Each of 
the twelve principal companies, except the Great 
Western, whose returns have been affected by the coal 
strike in South Wales, has secured a moderate increase 
in gross receipts. The aggregate increase amounts to 
£288,484, or 13 per cent., as compared with the 


- ————— 
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goods in foreign countries, and the Committee’s con- | 
clusion is obviously only an application of this principle | 
to the converse case of foreign traders who manufacture | 


the recommendation, we have, with your Lordships’ | 
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corresponding period last year. The increases or de- 
creases for each company, divided between goods and 
passenger traffic, are shown in the following table :— 


Receipts for 12 Werks. 


Passengers. 
| Ine. or 


| 
Goods. | 
| 
Dec. 


| Inc. or Total. | Ine.-er 
Dee. Dec. 
—enentienipaeesailianeeammaetieten Ee 
; £ £ } £ ‘ | & 
Great Central ... ; 4 602,759 + 19,905 
Great Eastern + 23,625) 394,794) + 6,153) 1,177,072) + 29,788 
Great Northern .... + 9,794 690,708 + 37,760 1,333,911) + 47,554 
Great Western +13,070) 941.820; 149,930, 2,250 940) —-136,860 
Lanes. and Yorks + 24.653, 614,009! + 27.843) 1,243,985) + 52,496 
London Brighton + 16,964 169,574 1033 783,589) + 15,931 
+ 
t 


London Chatham ..... + 164 75,851' 4+ 2,189) 423,470) 
London and North-West 1,533,174) + 30,222 1,446,999) + 28,816) 2,980,173) 
Lond. & South-Western 778,505) +38,147 252.214) + 4,167) 1,030,719 


Midland ................, 943,161) +28,752)1,528,932) + 26,571) 2,472,095 
North-Eastern 766,953' +35,925'1,191,482) + 65,576) 1,958,455) 
South-Eastern 495,650; +17,473, 169,160; + 1,602; 664,811) + 19,076 


8,843,6541 + 238,769 7,475,543 + 49,714116,921.9571 + 288,494 
Even allowing for the exceptional falling off in the case of 
the Great Western, the heavy traffic has, on the average, 
| shown less expansion than the receipts from passengers ; 
| the companies which derive their main revenue from 
| passenger traffic, except perhaps the London and South- 
Western, show the smaller proportion of increase. The 
| North-Eastern, almost alone, has secured a large gain 
in goods traffic, that being due to the activity 
in the shipbuilding and iron trades on the North 
East coast. It is quite impossible, of course, to 
attempt more than a broad estimate of the pro- 
bable results for the half-year. It may be noted 
that at the end of the September quarter in 
1897 these same twelve companies had an estimated 
increase in gross receipts of £529,000. That rate of 
growth was fully maintained up to the end of the half 
year; yet, in the greater number of cases, owing to 
expansion in working expenses, reduced dividends were 
paid. It is not to be expected that the growth in 
| expenditure has come to an end, and with the com- 
paratively small increase in gross receipts so far 
| recorded, it would appear that, unless the second 
| quarter shows a more rapid growth in the gross earn- 
ings, the maintenance of last year’s rate of distribution 
is the most that can be hoped for in any case. Whilein 
those instances where the margin of increased earnings 
is small, it seems probable that ordinary shareholders 
will get less than they did last year. 


oo 


The Movement in Nitrate Shares.—After a long period 
of continuous depression, there has recently been some 
| revival of interest in the market for the shares of nitrate- 
producing companies, which has had the effect of lifting 
| prices within the last fortnight or so to a point in many 

cases higher than at any time previously during the 
current year. The full extent of the advance will be 
seen from the following comparison :— 
Endof -—— 
Now. Aug. 
i 





Amount of 
Share 


—18 
Highest. 


2 
b 
3 
a 
5 


Lowest. 
Colorado 


. z 

Lautaro oe 

Lagunas 1 

Lagunas Syndicate.. 

Liverp 01 

London 

Rosario 

Salar del Carmen 

San Donato 

San Jorge 

San Pablo 

San Sebastian 

Santa Rita 

Anglo-Chilian Nitrate 
and Railway ‘ 

Nitrate Railway,Ord... 10 .. 5% 
Do Pref. Con. .....- ae 
Do Deferred Con. .. 10 .. 3 a és 


The rubbish prices to which many of these shares had 
fallen would, of course, make them a tempting specula- 
tion were there any prospect of the companies being able 
within a reasonable period to work their oficinas on a 
profitable basis. The recent rise appears to be founded 
partly upon the expectation of a large increase in the 
consumption of nitrate, and partly upon the hope that a 
fresh combination may be e among the producers 
on @ more permanent basis than that which formerly 
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existed. It appears to us, however, that the realisation | 
of either of these anticipations is too remote to afford any 
justification for putting up prices at present. The con- 
sumption of nitrate of soda will probably continue to 
increase so long as the product can be obtained at a price 
comparing favourably with other descriptions of artificial 
manure. Theincrease must naturally, however, be gradual, 
and would probably be checked by any such advance 
in the price as would enable the more unfavourably 
. situated companies to work ata profit. It follows, there- 
fore, that even if a combination could be found to restrict 
production and so raise prices, it would in the end defeat 
its own object. Moreover, experience has shown that 
the difficulties in the way of successfully maintaining a 
restriction of output are almost, if not quite, insurmount- 
able. Any appreciable advance in prices would bring 
into the field numbers of private producers and com- | 
panies outside the combination, and the output would 

probably soon again exceed the consumption. For these 
reasons an improvement in the dividend outlook for the 

nitrate companies seems, at the best, a distant prospect, 

and dealings in the shares must be of an essentially 

speculative character. The shares of the Nitrate Rail- 

way Company, though the success of the undertaking is | 
closely identified with that of the producing companies, | 
are not altogether subject to the same influences, as the | 
profits depend more upon the quantity carried than upon | 
the price realised for the product. | 








French Traders and the Ministry of Commerce.— | 
Some weeks back the French Government appointed | 
over two hundred correspondents of the Ministry of | 
Commerce in the colonies and foreign countries for the | 


promotion of I’rench trade abroad, and to whom French | 


traders and manufacturers might apply for information. 


it was supposed that the information would be supplied | 


direc; to the applicants, and would be personal. A 
circular from the Minister of Commerce to the corre- 
spondents abroad now advises them that they must 
forward the information to the Central Bureau, which 
would then transmit it to the person by whom it has 
been demanded, after having taken note of it so as to 
communicate it to other French traders and manu- 
facturers if thought advisable. By that means the 
assistance would not only benefit private interests, but 
would be utilised in the general interest of French trade. 
Under those conditions it is probable that traders will 
prefer other sources of information rather than have 
their trade secrets revealed and their undertakings 
exposed to competition. 











DEBTOR. 
ciptndiatiniieniaidieainat insitillinspteniintitegse Sept. 22, 1898. Sept. 15, 1898. Sept. 23, 1891 
American Railroad Statisti The Ameri , ‘ c a 0000 9 
m aro: atistics.— ihe American papers Capital of the Bank....... . 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
contain extracts from advance proofs of ‘ Poor's oe 2 .a- 
Manual,” from which we have compiled the following BS schinebsensibh vas 8,002,313 54 8,002,313 54 .. 8,002,515 4 
summary statement, showing the results of the working | P°\fhranches. 2230575014 .. 22,105,750 14 .. 2205750 14 
of the railroads of the United States in 1897 as compared | Reserve of landed property 4,000,000 » 4,000,000 0 .. 4,000,000 0 
: Ar . Special Reserve ............ 8,407,444 16 .. 8,407; . ’ 
with 1896 :— 444 16 8407.44 16 
JO. Notes in ctroaiaticn . svonens 3,522,988,305 0 ..3,543,065,555 0 ..5,611,723,735 
nterest on securities trans- 
! ferred or deposited .... 19,460,337 39 .. 20,245,478 63 .. 17,952,808 4 
i | Bank notes to order, re- 
| ene or i eclpta payable at an. 15,688,370 9 .. 15,318,177 7 .. 18,248,501 87 
1897, 1896. ecrease in reasury account current e 954 43 
I die nine eee ans 293,713,205 62 .. 269,709,589 40 .. 251,286; 
{ ee Ces a aaa oseo Gmatamer al .. a eeans , bs = a 7 
sal | . . Do branch banks ...... 68,035,902 0 F * ’ 
Mil ee et KA | es | Dividends sasable ieee’: 2,416,634 25 2,510,308 25 .. 2,379,159 90 
} Tile s of railroad opened. .! 181,132 180,891 + 241 | Discounts and sundry inte- 02,192 3 
l'ons of freight moved....! 788,385,448] 773,868,716 + 14,516,732 Reais S ear teese te seas 303,396 33 4,078,207 78 «. 4) 
y . a eninind ae iscounte e last six 
a, = penngee ORD lasts eicda asi 1,008,015 68 .. 1,008,015 68 .. , S7agi 
SR. Sasi Ati Ss ck 904,106,525) 535,120,756'— 31,014,231 | Sundries ..........0000.0.. 26,572,325 30 .. 26,898,676 97 .. 20,557,459 9 
em $ $ See eee 
Rarnings from freights . | . 780,351,939) 770,424,013 + 9 aa 926 ess cuneiiguaeul 4,560,972,956 6] . .4,550,289,188 75 . .4,616,302,105 4 
Earnings feom pussenger:| 253,557,936] 265,313,258 — 11.755.302 CREDITO 
Miscellaneous earings ..{ 87,636,791] 89'894.754|__ 2'257'963 Niet an ae deters oh . ‘ _ 
' E . ash in hand and in branc c ¢ 8 
aan i | = rene pleenlipnen a 115,282,338 14. .3,111,680,933 95. . -3,217,272,750 
= gross earnings...... 1,121,546,666 1,125,632,025, 4,085,359 Commercial bills overdue .. 26,697 39 .. 10,151 70 . 4 B 
Net earnings............ | 338,170,195 332,333,756 + 5,836,439 ae nia Stscounted 428 27 210,112,472 61 245,309,315 79 
fe as |. ws in Paris not yet due .... 212,796, e 112, ee 
Capital stock............ 5,453,782,046) 5,290,730,567; +163,051 479 Treasury bills .............. 29 . * ” = 
1, ’ ’ ’ ’ ’ 9 ‘ Commercial bills, b h 
Bonded debt ............| 5,411,058,525) 5,426,074,969| - 14.915.434| banks -.......”... eee 380,084,050 0 .. 375,738,822 0 .. 360.9090 8 
pr sc BIO Seiccwcace | $74,389,673) 339,502,302\4 34.887.371 aoe on deposits of 8,330,000 0 
Av . ’ ’ Rept yeegindadty. o° x 
aanach done need 4:27 9% 447 % 0-20 Doin Saaieiee 2 7 Hs 21 fe vigeoea0 oe aienaet 3 
ween eeee! » | , — 020% in public securiti -- 170,149,121 73 .. * 
Average rate of dividend) . Do by branch ane: ry O .. 223,131,558 0 . 195,875,731 @ 
on share capital .......| 1-52 9. 1-54 9% 0-02 aa to — a. = 
. — Si Re O oO ventions, June 9, 0 
. : a and March 29, 1878) .... 180, @-..2 0 .. 140000008 
The benefit to the railroads from the expansion of their Government stock reserve... 12:980,750 4 .. 900.750 14 .. ret 
goods traflic was in part off-set by a decline in rates, in ,¢* mobiliodes ‘diam 99,625,913-81 .. 99,625,915 81 -. ‘ 
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average last year of 69-91 


‘fact that, notwithstanding increased net earnings and a 





(September 24, 1598. 


consequence of which the earnings per ton per mile fel] 
from $0°821 in 1896 to $0°793. Still, the total freight 
earnings exceeded those of the previous year by nearly 
$10,000,000. As against that, however, has to be set a 
falling off of fully $14,000,000 in the other branches of 
revenue, so that on balance the gross earnings show a 
decrease of $4,000,000. But in working expen-es, which 
fell from an average of 70°48 per cent. in 1896 to an 
per cent., @ more than com. 
pensating gain was effected, and the net earnings 
exceeded those of the previous year by $5,836,000. The 
movements shown in the capital account are, no doubt, 
largely due to the reorganisations completed during the 
year, and as to these fuller information will be obtain. 
able when the ‘“‘ Manual’”’ is received, but there is the broad 


reduction in the average rate of interest on the bonded 
debt, the miserably small average rate of dividend dis- 
tributable on the share capital of the railroads suffered 
last year a further slight reduction. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


Mr Henry Mason, late of Bankfield, Colbingley, Bingley, £ 

Pee Lie). a ok sae ae Cs aw UEY SW RECEER 60 0008 436,894 
Mr John Baldwin, late of Broomfield, Shircoat, Halifax 172,202 
The Hon. Henry Lewis Noel, J.P., late of 17 Westbourne 

terrace, Bayswater ......ceeese rece eens eeeeeeeccens 27,359 
Mr Henry George Barwell, late of Surrey street, Norwich —_ 23,424 
Mr Christopher Richardson, J.P., late of Field House, 

Whitby, Yorkshire ........0ccccsssssscccscccscccess 19,850 
Mr James William Chalmer, late of 66 Gloucester place 10,669 
Lieutenant-General Edward Arthur Williams, C.B., late 

of Eastcombe House, Blackheath............-eeee0-: 10,197 
Colonel Thomas Philip Graham, late of Airth, Stirling .. 9,490 
Mr Charles Francia Montrésor, late of Stonely Grance, 

Kimbolton. Teme, | 6c cdnvnwae baw eive.ee be ccc ce 5,612 
Major John Jocelyn Ffoulkes, D.L., J.P., late of Eriviatt, 

TMI cicccpcbnehtho0nseitG<e rhe eeRene s #4540900 99 4,007 








Foreign Correspondence. 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Sept. 22. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are a8 
follows :— 
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of June 9, 1857) ........ 100,000,000 © .. 100,000,000 0 .. 100,000,000 0 

Hotel and furniture of the 

bank —_— a pro- A a 

rty branches ........ 8,367 2 .. 18,366,711 52 .. 18,732,226 46 
Brpeness of management... 3,147,054 84 .. 3,143,013 14 .. 3,214,159 17 

Employ of the special re- 
ND badkndcatunnsosene 8,407,444 16 .. 8,407,44416 .. 8,407,444 16 
QeIES, vives ccvetevcvcsse _31,873,504 81 .. 5,861,007 3% .. 43,903,887 65 
SEES sncvcvaniaenes 4,560,972,956 61 . .4,550,289,188 73 . .4,616,302,705 84 


The above return, compared with that for the preceding 
week, exhibits the following changes :— 


INCREASE. 


EN CEE 5. Sawtaced buccucheohdeeccnae css 24,003,616 
ODO Sia in 433 dank ive cackseiésiad 7,367,187 
i tami en thts a deh a6 noite cnictaa ate 3,601,405 
SOU S dodU dans os cees tT 508s swe ee ooceuecie 7,018,365 

DECREASE. Francs. 
III a i at os atstcn te Mlk Un edie nah nike aetna 077,250 


The London exchange, after declining to 25f 27c, 
recovered yesterday to 25f 284c, in expectation of a rise 
in the Bank of England rate, and to-day, on confirma- 
tion, to 25f 294c. Private discount is unaltered on the 
week at 1$ per cent. A premium of 1 per mille is still 
paid for napoleons for export to New York, and bar gold 
is worth 6 to 7 per mille premium. The cash to-day and 
last week was made up as under :— 

7~————September 22._—___ ————September 15,_—_, 
Francs. £ Francs. £ 

Gold .. 1,871,121,009 = 74,844,840 ..1,871,310,440 = 74,852,418 

Silver .. 1,244,161,329 = 49,766,453 ..1,240,370,493 = 49,614,820 





3,115,282,338 = 124,611,293 . -3,111,680,933 = 124,467,238 


Rentes and interbourse stocks generally show only small 
variations on the week, but Spanish Exterior has gained 
3f 224c, at 43f 974¢; Brazilian Fours have also improvec 
574c, at 54f 55¢c; Russian Threes 174c, at 96f 95c. 
Shares are lower, South African mines in particular. 
Ottoman Bank has lost 2f, at 548f; Southern of Italy 
Rails 4f, at 673f; but North of Spain Rails have gained 
3f, at 76£; and Saragossa shares 3f, at 146f; Cuban 
Six per Cent. Bonds are 4f better on the week, at 227f, 
and Five per Cents. 6f, at 172f. In mines, Cape Copper 
have lost 1f 50c, at 119f; De Beers 10f, at 624f; 
Chartered Company 4f 50c, at 79f; Consolidated Gold- 
fields 6f 50c, at 122f; Transvaal Land 3f 75c, at 34f 50c ; 
Buffelsdoorn 2f 50c, at 10f; Ferreira 5f, at 620f ; Gelden- 
huis 3f 50c, have declined to 193f; Langlaagte Estate 2f, 
to 84f; Simmer and Jack 50c, to 112f 50c; East Rand 
Sf 50c, to 151f: French Rand 2f, to 45f; Tharsis are 
unchanged, at 179f; Robinson Mines have gained 7f, at 
225f; Oceana 75c, at 20f 50c; Durban Roodepoort If, 
at L06f. 


Par. Sept. 22. Sept. 15. 

f 5 f oc e 
Three per Cents. ...... BP cn: Ane ED .ce..| 02 
Redeemable Threes.... 100 .. 10177 .. 10165 + 0 124 
Three-and-Halfs ...... 100... 10595 .. 10890 + O 5 
Mee isk ies cas Seed 100... 9265 .. 93270 — O 5 
Austrian Gold 4%.... 100.. 10450 .. 104 0 + 0 50 
Turkish Fours........ a ee Oe 
Egyptian Unified .... 100.. 11075 .. 11015 + 060 
Bank of France Shares 1,000 .. 3,560 0 ..3,555 0 + 5 O 
Banque de Paris...... 600... 99 0 .. 97 0+ 20 
Comptoir d’Escompte 500.. 585 0 .. 584 0 + 1 0 
Crédit Lyonnais ...... SD nn GB BD oo. BEBE cc ae 
Crédit Foncier........ 500 .. 692 0 .. 64 0 — 2 0 
Paris Gas Shares...... 250 .. 1137 0 ..1140 0 — 3 0 
Suez Canal ........4 500 .. 3,694 0 .. 3670 0 + 24 0 
Northern Railway .... 500 .. 2,140 0 .. 2139 0 + 1 0 
Western Railway .... 500 .. 1,222 0 .. 1225 0 — 3 0 
Orleans Railway ...... 500 .. 1885 O ..1885 0... .. 
Eastern Railway...... 500 .. 1,080 0 .. 1090 0 —10 0 
Lyons Railway ...... 500 .. 1940 0 ..1,930 0 + 10 0 
Southern Railway .... 500 .. 1446 0 .. 1450 0 — 4 0 
South of Austrian Rail. 500... 17350 .. 172 0 + 150 
Rio Tintos Ord. ...... 250... 725 0 729 0 — 40 


M. Peytrol, Minister of Finance, has been occupied 
during the Parliamentary vacation in preparing his 
Budget for 1899, which will be laid before Parliament 
when it re-assembles next month. He has avoided the 
error of his predecessors by not burdening his estimates 
with great fiscal reforms, which in past years delayed 
the passing of the Budget until far into the year to 
which it belonged, and even then had to be aban- 
doned. He will present two Bills—one for the ordinary 
credits and ways and means for the year, the other for a 
scheme of financial reform that may be discussed 
independently of the Budget, and which will not delay the 
voting of the estimates in due time. With regard to 
the Budget proper, M. Peytrol will propose an increase 
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of 65 million francs in the expenditure, not including a 
further sum of 24 millions if M. Lockroy’s plan for a 
progressive increase of the navy is adopted. On the 
other hand, he counts on a large surplus in the receipts 
of the present year, amounting already to 73 millions; 
and on a reduction of 10 millions in the require- 
ments for the railway guaranteed interest. He 
declares in a note communicated to the Press 
that the Treasury was never in a more favourable situa- 
tion. It has a disposable cash balance of 300 millions, 
and has in circulation only 40 millions of bills, while it 
has power to issue up to 400 millions. His scheme of 
financial reform consists of the suppression of the per- 
sonal-mobilier, and doors and windows direct taxes now 
producing over 170 millions, and the substitution for 
them of a limited income-tax based on the external 
signs of the income, such as the house rent, number of 
servants, horses, carriages, &c. A maximum rate for 
large incomes would be fixed descending to a minimum 
below which there would be a total exemption. The 
rates would also vary with the population of the locality, 
and reductions would be allowed for large families. 
Should this Bill be voted before the end of the year the 
new law would be incorporated in the Budget, even should 
the estimates have been already passed, as the sum to 
be produced would be the same as that of the direct 
taxes to be abolished. 

The Bulletin des Halles, a leading produce journal, 
gives its estimate of the French wheat crop, which it 
fixes at 123,415,800 hectolitres (2? bushels), as against 
88,556,890 hectolitres in 1897. The increase is 34,858,910 
hectolitres on 1897, and 17,484,952 on the average of the 
last ten years, which was 105,930,848 hectolitres. The 
average specific weight is estimated at 76:96 kilogrammes 
per hectolitre, or a total of 9,498,079 tons of 1,000 kilos. 
The yield of flour being calculated at 70 per cent. of 
wheat, the quantity of flour comes out at 6,645,655 tons. 
The only fault found with the cropis, that the quantity of 
straw is out of proportion to the grain, otherwise the 
year would have been an exceptionally good one. The 
crop will be probably sufficient for the home consump- 
tion, although 1,500,000 hectolitres of hard wheat, which 
France does not produce, will have to be imported for 
the manufacture of the articles classed as alimentary 
pastes, including maccaroni, vermicelli, &c. The wheat 
crop was the largest since 1874, when it reached 
136,367,006 hectolitres. The crop of rye, which is 
largely used for bread-making in the poorer regions, was 
also a good one, amounting}to 26,500,000 hectolitres, and 
is the best of the past{ten years, excepting that of 1894. 
Oats 98,000,000 hectolitres, and barley 17,500,000f 
hectolitres, were also considerably above the average. 
The four grain crops taken together produced 265,500,000 
hectolitres, against 208,500,000 in 1897, and a ten years, 
average of 224,100,000 hectolitres. 

The Paris navvies have taken advantage of the great 
demand for labourers for the 1900 Exhibition, the 
Metropolitan Railway, and the extensions of the Orleans 
and Western companies in the interior of Paris, to go on 
strike for higher pay. They demand an increase from 
the present rate of 50 centimes per hour to 60 centimes, 
and 75 centimes for underground work. About 15,000 
men have turned out, and they have been joined by 
carters, quay porters, and other corporations, and efforts 
are being made by their leaders to draw all the building 
trade generally into the movement. The pretext for the 
demands of the men is that in the official prices of the 
City of Paris for work put out by contract, the pay of 
ravvies is set down at 60 centimes per hour. The real 
rate of pay is, however, governed by the law of demand 
and supply. The inconvenience caused by the strike is 
the greater, as the principal work for the Exhibition and 
railways now going on in Paris is navvies’ work. The 
other branches of labour, masons, smiths, carpenters, 
&c., will only come in later. 

Two introductions of South African gold mines have 
been made on the Paris coulisse, the Rand Mines at 865f 
(£34 12s) and the Lancaster at 72f (£2 178 7d). Both 
companies were put on the French market under the 
patronage of the French Bank of South Africa. To-day’s 
closing prices were 544f and 70f 50c respectively. 
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The new Two per cent. City of Paris Lottery bonds, 
created in place of the converted Three per cent. bonds 
of 1886, are admitted to quotation on the official market. 
Their issue price was 87, or 435f per bond of 500f. They 
have been dealt in at one to two francs premium. 

The imports of gold into France in August amounted 
to 7,984,836f (£319,392), and the exports to 26,891,191f 
(£1,075,645). The imports in the eight months of the 
year are returned at 135,673,667f (£5,426,945), and the 
exports at 229,766,232f (£9,190,648). 

Anglo-French trade in August amounted to 33,569,000f 


(£1,342,760) of imports into France, and 91,514,000f 


(£3,660,560) of exports. Compared with the same 
month of 1897 there was a decline of 1,423,0008 
(£56,920) in the former, and of 4,260,000f (£170,400) in 
the latter. The totals for the eight months were 
326,095,000 (£13,043,800) of imports, and 702,572,000f 
(£28,102.480) of exports. The imports gained 3,557 ,000f 
(£142,280) on the year, while the exports lost 52,229,000f 
The decline in the exports was principally 


; in woollens, wine, millinery, timber, eggs and butter, 


| 
| 
| 
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| prevent a cepression of prices, is not known. 
| tendency of exchange rates is to lower levels and imports 
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/ country are now divided 


_ those el incorporat 
Steel pany; which: unites nearly all the great steel 
eee of the. country except those first iolemell to, 
the Pennsylvania and Cambria mills, and a few smaller | 


|| and feathers for ornament. 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, September 14. 


The stock market has been depressed by fears of tight 
money. Thus far rates for money have not advanced 
materially, but it seems to be the expectation that they 
may. It was thought yesterday that call rates for loans 
would rum above 4 per cent., in which case it was 
anticipated that a good many speculators would let go 
their holdings, and that a decline would be precipitated. 
(Juite unexpectedly, however, there were free offerings 
of call money under 4 per cent., and the market remained 
fairly firm. Whether this was the result of concerted 
action by large holders of stocks or not, in order to 


While the 


of gold seem probable, this is one of the few periods 
when neither bankers nor the investing public generally 
care to see a further influx of the yellow metal. The 
gold reserve in the Treasury at Washington is the largest 
ever known, and the comparative scarcity of small bills 
among bankers has been attested by the Government's 
issuing Instructions to the Sub-Treasury to supply bills 
of small denominations in exchange for deposits of gold. 
This was somewhat of a relief to bankers who desired to 
inake shipments of currency west for crop moving and 
other purposes. As it has been expressed in an 
exaggerated form, if the present tendency of money con- 
‘inues nearly all the surplus funds in the country may 
find their way into the Treasury. The Government 
evidently laid its plans for a revenue to supply the sinews 
of war over an extended period, and the sudden or compara- 
tively early cessation of hostilities leaves the nation with 
a,tremendously heavy income daily. Large sources of 
expenditure have been cut off, but there has been no 
check to the income, and instead of surplus funds being 
where they will do the most good—in the banks—they 
tend to congestion at Washington. As the Government 
has sent out nearly all of the recent issue of $200,000,000 
of bonds, there is.reason for the expectation that some 
of the inflow of money into the national Treasury wiil 
soon be checked. The gradual revival in general trade, 
which is plain to see in all directions, may be expected 
to take care of another large block of funds, but this 
could happen more easily if, as explained, the money 
were in the banks instead of at Washington. 

The feature of the business week continues to be the 
extraordinary development of the iron and steel indus- 
tries, particularly the latter. As has been pointed out 
in this correspondence, the principal steel mills of the 


ided into two camps; the one those 
allied to the Carnegie interests, and the other including 


ed under the title of the Federal 








mills. There has been a great deal of controversy over 
the statement that Carnegie would or would not 
unite with the Federal Company, but the latest 
advices are that he will not. The prospect is not 
necessarily for a war between the two gigantic 
combinations, Carnegie and the Federal Company, but 
the fact that they are in competition, that they haye 
their own ore, coke, and coal supplies, and the most 
improved and efficient machinery, may tend to prevent 
anything in the nature of an unnecessary advance jn 
quotations. Steel mills are already sapplied with orders 
for several months ahead, and are finding more difficulty 
in making deliveries to time than in securing new 
business. The comparison has been aptly made that the 
present expansion in the iron and steel industries recalls 
the earlier stages of the boom which began just twenty 
years ago, and which culminated in 1881 and 1882, 

Considerable interest has been manifested in the 
cotton crop of late, owing to the divergence in the esti- 
mates of cotton available, present and prospectively. Mr 
Hester, of the New Orleans Cotton Exchange, announces 
over 330,000 bales of unmarketed cotton in hand left 
over from last year’s crop. As this is not included in 
the 11,180,000 bale estimate of the Financial Chronicle 
for the crop year ended August 31st last, it moans, if it 
has any significance whatever, that there are awaiting 
purchasers 330,000 bales of cotton more than are 
reported in the enormous total given by the newspaper 
authority named. The trade, however, have become so 
used to large crop estimates of late, and to extremely 
low prices, that they seem to carry this last straw with- 
out additional worry. Estimates of the cotton crop for 
the current year tend to smaller totals than that 
reported last year, which is only natural. The 
planters and the dealers, particularly Southern dealers, 
constitutionally hope for asmallcrop in order that prices 
may be stimulated, and the tendency of growers, factors, 
and others in the cotton region is to somewhat under- 
state the probable size of the crop, this, too, in most in- 
stances, without any intention to pervert the truth. Ibis 
simply a case of seeing one’s own interest, whether 16 is 
there or not. The most significant feature of the recent 
reviews of the competition between Northera and South- 
ern manufacturers of cotton isfound in the increase of 44 
per cent. in Southern consumption during the past three 
years, compared with a decrease of nearly 9:3 per cent. Im 
Northern consumption. That the Southern cotton 
mills have had a marked advantage while work- 
ing upon certain of the commoner grades of goods, 
has been amply demonstrated, and it remains to 
be seen whether the Northern mills even now, after nearly 
three years of fighting, will admit their practical defeat, 90 
far as those grades are concerned, and move their mills 
South, close to the crop, or put their machinery on to 
grades of cotton goods which the South has not thus far 
been able to make at competitive prices. The most con 
soling reflection by those who have reviewed tlie sitter 
tion of the Northern and Southern cotton mills is that 
in time labour at the South will demand higher wages, 
that real estate values will compel higher rentals, and. 
that increased consumption will tend to bring the cost 
of production of Southern cotton goods practically to & 
level with goods at Northern mills, when, of course, the 
ro between the two sections will be on a more even 

asis. 

Notwithstanding the increase in the duty on wool, 
which the Dingley Bill brought to the relief of the wool- 
grower, complaints are received from the Far West of 
the practical demoralisation of the raw wool market. 
Woollen goods are costing more now than they did @ 
year ago, so that it is possible the manufacturer may 
find himself better off. ‘The business of the market, how- 
ever, is believed to be due to enormous stocks 
domestic wool, which have accumulated within the past I 
year or two, during which period consumption DAas:}} 
tallen off, probably largely on account of the heavy) 
importations which marked the period just prior to the 
passage of the Dingley Bill. One authority estimates thee®)) ; 
domestic stocks as equivalent to one year's maximul COB )) 
sumption, even if no wore foreign wool were imported, ani) 

Some authorities make the total 50 per cent. ore: 
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that. One of the consequences of these investigations 
into the condition of the wool trade and the conclusions | have scored an advance. 

drawn therefrom is a controversy between wool dealers | The firmer tone announced from London ‘in the Kaffir 
and minufacturers as to the size of the held-over stocks | market has been responded to here ‘by active dealings in 
of domestic wool. As a matterof fact, no official returns | gold mining shares. Particularly the shares of the 
are obtainable on this point. The figures are those | Lancaster Company, which have now been listed on’ the 
which are reached by taking estimated totals of wool | Paris bourse, and those of the Roodepoort Central Deep 
clips for a series of years, totals of importations of wool | have been largely bought here at rising prices. Bourse 
and estimated annual consumption, from which dedue- | circles claim to have received direct reports from Johan- 
tions are drawn as to the quantity of domestic wool eft | nesburg of a nature highly favourable to the Roodepoort 
over each year, It is one of the most experienced | Mine. 

investigators who concludes that the stocks left over have | The rumour mentioned last week to the effect that M 
accumulated until they amount, as explained, toasupply | de Witte’s visit here had reference to a new Russian 
sufficient for the wants of domestic mills for a year and | loan turned out—as your correspondent learre! upon 
a half to come, even should there be no importations inquiry at the Russian Embassy—to have been ground- 


T389 
has taken effect this week, and ‘not ‘a ‘few industrials 
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during that period. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Brain, September 21. | 


The rise of the private discount rate, as noted in the 
postscript to last week’s report, was follow:d on the 
next day by a further rise, so that the rate now stands 
at 33 per cent., or only } per cent. below the bank rate. 
[t is very generally expected now in financial circles that 
the Reichshank will raise its rate before the end of the 
month. The rates for prolongation money have also 
further risen, 52 per cent. having been willingly paid 
vesterday. Money is offered very freelylat these rates. The 
demand, however, is as yet not great, and nobody seems 
now to apprehend an undue stringency in the market at 
the end of the month. The private discount rate has 
been compared with previous years to show the general 
upward tendency of money rates here. Thus, the 


average rate in the open market during the first half of | plauation of this 


this September was 3°52 per cent., as against 3°30, 3 07, 


oO.14 


9-13, and 1-77 per cont. successively for the correspond- | leaving vast amounts of capital 


ing fortnight during the four preceding years. 

Speculation on the bourse has been in general very 
tame since last week’s report. The expectation of 
dearer money, as previously mentioned, has continued 
to check speculative buying. A further influence in the 
same direction was found in the disquieting reports as to 
the boundary difficulty between Chili and Argentina. 
Upon the strength of the announcement that the Argen- 
tine Government would resume full interest: payments on 
its bonds, there developed a lively speculation in this | 
paper here, and large purchases of it were made. 
For this reason the acute turn which the boundary dis- 
pute seemed at one time last week to have taken had a | 
very depressing effect upon the security market. 
movement reacted upon bank stocks, like those of the 
Deutsche aid the Disconto, both of which are understood 
to have considerable holdings in Argentines; and even 
the general market was sympathetically affected. 
later a dispatch arrived from London, to the effect that 
the dispute in question had been amicably adjusted by | 
reference to Great Britain as arbitrator, the bourse could 
not resume at once its former optimism, and interest 
continued to lag alcng nearly the whole line. Even the | 
publication of tne splendid yearly report of the Laura | 
works failed for the time being to attract attention, 
although the shares of this vast corporation are one of 
the favourite industrials of the Berlin market. The | 
results reported by the company are the bust that it has 
ever achieved, excepting two years in the boom period | 
following the Franco-Prussian war. The dividend on its | 


| 








———— 


\less; but the interpretation given to his visit was 


highly significant, in view of the large absorption of 


Russian loans by German capitalists in recent years. | 


The matter is mentioned at this time only to call 
attention to the expressions heard in financial cireles in 
regard to these loans, which have taken several hundred 
millions of German capital to Russia every year now for 
aseries of years. Notwithstanding the ready subserip- 
tion last week of the South-Hast—not South-West, as 
printed—Railway loan, the opinion is frequently 
expressed that it is now time to call a halt: This 
sentiment does not mean any hostility to Russia, but is 
based upon the conviction that German capital is now 
in too great demand for domestic enterprises to admit of 
foreign undertakings. 


Beyond this, it is pointed out that Germany her- 
self has latterly absorbed quite enormous amounts of 
foreign capital; and, curiously enough. ‘this capital 
seems to ‘have come mainly from France, where 
German drafts are said to be in circulation now 
in very huge sums. Two causes are cited in ex 
phenomenon. First, industrial 
development is apparently at a standstill in ‘France, 
unemployed ; and, 
secondly, the new French law regulating the bourse 
operates against the introduction of foreign securities 
upon the Paris market. Hence great institutions like 
the Credit Lyonnais, have been only too glad to invest 
their unwieldy surplus in German drafts. 
mated accordingly in Berlin financial circles that Germany 
is at present indebted to foreign countries in the sum 
of 600 to 800 million marks; but these figures “are 
doubtless much exaggerated. It is at any rate a highly 
significant fact that Germany's industrial development 
is attracting immense amounts of capital from abroad. 


The German cotton-spinners have been complaining 


for some time of the low prices of yarn, and there were 


This | even reports that a curtailment of production was to be | 
It seems, | 


attempted, but this has now been denied. 
however, that some spinners want an increase of the 
yarn duties. 


to prevent an increase of the duty. 


early date. 


The harvesting of the new beet crop has begun at a 
few points, and it is reported that the roots have been | 


found singularly wanting in sap. The protracted dry 
and hot weather prevented a favourable development of 


the crop; and as similar conditions prevail in other | 


capital of £1,300,000 will be 134 per cent., against 10, | countries ‘on the continent, the sugar situation is con- 


5 and 4 per cent. for the three preceding years. 
This week a change for the better hasset in. Argen- 


sidered very strong. With an estimated shortage in 
the world's output amounting to 6,000,000 to 10,000,000 


tine bonds have again been heavily bought during the | metric hundredweight and a probable _ increase of 
past two days, and prices have risen. Spanish Exteriors, | 5,000,000 to 6,000,000 in the consumption, it is claimed 
too, have been extensively bought upon the announce- | that the recent moderate rise in prices must be followed 
ment that the October coupon would be redeemed, -and | hy further considerable advances later in the season. 


in view of rnmours of a new Spanish loan. ‘The specu- 
lation in American railway securities has been moderately 





} 


For the more remote future the -prospects:of the Ger- 
man sugar industry cause much apprehension, the cloud 


It is e@sti- 


At any rate, this would seem to be the | 
When | only possible interpretation of a lispatch from Diisseldorf, | 

saying tnat a conference had been held there between the | 
presidents of the Chambers of Commerce in Crefeld, | 
Barmen, and Etherfeld, and the yarn men, with a view | 
This conference was | 
called to take action in anticipation of a congress of | 
spinners and weavers, which is to be held in Berlin at.an i 


active. In industrials, too, the week has brought-aturn | hovering in the background _being the threatened 
for the better. The Laura report, together with the | development of cane sugar growing in the new: American 
general splendid condition‘of the coal and iron industries, | possessions under the influence of Yankee capital and 
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ergy. The newspapers refer to the subject frequently | 
~ s pocieaaile onal the prediction is even rg 
that the German sugar industry will in due time exper!- | 
ence @ wide-reaching and disastrous crisis. 

The Dortmund-Ems Canal was to have been opened 
last week, but certain masonry work was not finished, 
and the opening has been postponed for several weeks. 
On the 30th of the month commissioners from Prussia 
and Bavaria will meet at Aschoffenburg to discuss plans 
for improving the canal communication between the 
Main and the Danube. The existing canal is old, and 
no longer comes up to modern requirements. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, September 20. 

The improvement which the bourse has a right to 
expect from the approach of autumn has not yet begun. 
The price of money is a little higher than it was a few 
days ago. Private discounts are very nearly on a pat 
with the rate of the Bank. In the open market very little 
money is offered, and the Bank is really the only place 
where loans are obtained. It is difficult to foresee what 
will happen, and whether the Bank will maintain its 
rate at 4 per cent. or raise it. At present the Bank 
has a reserve of 34 million florins, and it is not 
probable that the September settling day will 
use up that sum altogether. There is no saying how 
business will thrive in the last quarter of the year. At 
present Austria and Hungary cannot find buyers for 
their harvest, the export of which would bring gold into 
the country, and would increase the circulation of bank 
notes free of taxation. The Governments of Austria 
and Hungary may also exert an influence upon the Bank 
with regard to the necessity or lack of necessity for rais- 
ing the rate of interest. They may deposit large amounts 
of gold, as they have done for some years, in anticipation 
of the currency reform, and this would also increase the 
circulation notes not subject to taxation. It must be 
said, however, that the bourse would not so much 
object to pay a higher interest for capital, if at the same 
time it could hope for a revival of business. 

The changes in the quotations of the principal securi- 
ties dealt in on the bourse of Vienna, were scarcely 
perceptible during the week, and are not worth record- 
ing. The only favourable movement in the week's 
quotations was that of the shares of the Prague Iron 
{Industry Company, which rose after the publication of 
the year’s accounts. The net receipts were 2,687,217 
florins, or 354,459 florins more than last year, and the 
directors propose that a dividend of 38 florins, or 19 per 
cent., shall be paid to the shareholders. In 1897 the 
dividend was 174 per cent. 

An Austrian naval officer has published an account of 
the extent and growth of commercial seaports on the 
Adriatic Coast, and the amount of capital invested in 
navigation companies, which shows that though this 
part of Austria's commerce is still in its first childhood, 
wt is growing. In Trieste the Austrian Llovd is 
still the most important navigation company. In 
1897 it owned 70 steamers worth 16 million florins. 
The net receipts of the company were twice 
as high in 1897 as in 1896, but still they only amounted 
to 402,394 florins. According to the last statistical 
reports the total traffic of Trieste during 1896 repre- 
sented the sum of 640,969,288 florins. The seaports 
which rank next in importance are Fiume for Hungary, 
and Spalato for Austria, which, through the completion 
of the railway lines to Bosnia, Herzegowina, will soon 
become a centre of commerce. The total number of 
ships owned by Austria is 179 steamers and 1,317 sail- 
ing boats. The number of fishermen in Austrian waters 
is 12,133, whose boats are worth 605,000 florins, and whose 
nets and other implements represent 1,338,400 florins. 
Their earnings amounted to 1-95 millions fifteen yearsago, 
and now amount to 44 million florins. This is the value of 
the raw fish ; the receipts from tinned fish are 1} million 
florins per year more. 2,600 persons earn their bread by 


obtaining salt from the sea. The total i 
re 1708000 fee e receipts from salt 
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It is reported from Sophia that as the Ottoman Bank 
intends restricting its business in Bulgaria still more 
than it has already done, and will shortly close its 
branch office in Sophia, a Bulgarian syndicate has been 
formed, which will, with the aid of French capital 
establish a new bank to replace the Ottoman Bank's 
branch office in Sophia. The bank will be founded with 
a capital of 25 million francs, and will take over the books 
and the engagements of the Ottoman Bank's branch 
office. 





NEW CAPITAL ISSUES. 
Benskin’s Watford Brewery, Limited.— This company 


is about to acquire new properties, consisting of a brewery at 
Bishop’s Stortford and 155 freehold or copyhold and nine 
leasehold licensed houses. To provide the funds for this pur- 
pose an issue of £300,000 4 per cent. “B” debenture stock 
at par, and 16,000 5 per cent. ““B” cumulative preference 
shares at par are offered for subscription. The debenture 
stock will be secured by a first mortgage on the new 
properties, valued altogether at £300,000, and by a 
floating charge on the general undertaking, subject to 
the first mortgage debenture stock, amounting to £600,000, 
The total security for the new issue is put at £807,000. The 
business has been rapidly extended, so rapidly that it would 
probably be difficult for the directors to supply a record of 
profits having any bearing upon the present position. Accord. 
ing to the estimate of the auditors, there should be an ample 
margin after providing debenture and preference interest. The 
amount of the priority capital appears very large in proportion 
to the ordinary, the former being £1,290,000, and the latter only 
£310,000. 

Glen Deep, Limited.—The directors announce that they 
have resolved to issue the 50,622 shares of £1 each at present 
held in reserve, in order to liquidate a part of the company's 
liabilities on capital account. The shares will be offered in the 
first instance to the shareholders, at the price of £3 5s per share, 
in the proportion of one reserve share for every 11 shares held. 
The whole issue has been guaranteed at £3 per share. 








NEW LOANS AND NEW COMPANIES 
The new issues of the current year, exclusive of vendors’ 


shares, &c., have been as follows :— 
Capital Applications. 
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Amount First 
Nominal Offered to Payment Further 
Capital. the Public. Thereon. Liability, 
£ i £ 
Amount previously subscribed. . . 123,371,700 .. 
Issues of the week— 
Glen Deep £1 shares at £33 .... 50,622 .. 164,522 .. 164,522 .. .. 
Benskin's Watford Brewery Pref. 80,0.0 .. 80,000 .. 8,000 .. 72,000 i 
Do 4% Deb. Stock .......... 500,000 .. 300,000 .. W000 .. 27000 
544,522 .. 202,522 .. 
Total offered for subscription to Total offered for subscription for \ 
date in— whole year- . 
DEE $i» sekdeskeundvans £123,916,252 Bs bose scbssseeds caves £157,299,000 a 
bé6iivancivietvnnre 107,351 i iteeatawss ones 00s 152,806,791 ¥ 
SPS addhsaaspeskoases 120,781,156 eee eee 104,690,104 : 
SN Kade sghudntuseduad 84,930 BEEP Sanveseccsccessecece 191 
rere 49,241,661 MBBS .ccvcceccocscccesers 49,141,180 





LONDON AND GLOBE FINANCE CORPORATION, LIMITED. 

The annual general meeting of the shareholders in the London 
and Globe Finance Corporation, Limited, was held on the 20th 
inst., at Winchester House, Old Broad street, London, the 
Marquess of Dufferin and Ava, K.P., G.C.B., &c. (chairman of the 
corporation), presiding. 

The secretary (Mr A. B. Dealtry) having read the notice conven- 
ing the meeting, 

The Chairman said: I have to ask your indulgence because, 
unfortunately, I have recently been the victim of an attack of 
bronchitis. I got out of my bed to come here, my doctor only 
allowing me to do so on condition that I should return to it 
directly the meeting was over, and therefore if I fail to make my 
voice audible at the end of the room I trust I shall be excused. AS 
this is the first time that it has been my duty to preside at & 
general meeting of the shareholders of this company, | will 
permission before entering upon the business of the day to make & 
few observations in reference to my personal connection with 
corporation. When it was known that I was about to retire from 
my official position as Ambassador at Paris I received & 
number of invitations to accept the chairmanship of various com- 
panies which were in course of construction or on the point 
being launched. Many of these offers were very tempting, in e¥ 
of their providing a serious and absorbing interest to one ¥ 
having been busy all his life long, felt that a sudden transition toa 
state of idleness would prove very irksome to him. But, on of 
tion, I persistently declined every successive invitation 
the sort, because I felt that the investing public ea 
attach more importance to my name than it deserved, 
that they might be inclined to risk their money merely 0 
the strength of my association with an enterprise whose succes 
of course, I had no peculiar power of guaranteeing. When, how 
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proposition the circumstances of the case were altered. The London 
and Globe was a going concern in full working order ; its capital 
had been already subscribed; the gentleman whose death had 
occasioned a vacancy inthe chairmanship, Sir William Robinson, 
had been a personal friend of my own, and the other members of 
the directorate were also well known to me—men not only of the 
highest character, but, like my friend Lord Loch, with a great deal 
of business experience. Moreover, exceptional circumstances, to 
which I need not particularly refer, had enabled me to appreciate 
and recognise the financial abilityand the unblemished integrity of 
your managing director, Mr Whitaker Wright. Again, the enter- 
prises in which the corporation was engaged were principally 
mining enterprises, which, for several reasons, have always had a 
considerable interest for me. In early life I had sat at the feet of 
Faraday, and had assiduously studied both chemistry and metal- 
lurgy. Indeed, to such a proficiency did I attain in one of these 
branches of science that I succeeded in blowing up an assembly of 
ladies and gentlemen to whom! was giving a chemical lecture. 
The fact, moreover, of my own park being honeycombed with lead 
mines, which Murchison Seek me might eventually produce both 
gold and silver, had given an additional bent to my mind in this 
direction, and had led me to discover a method of glazing pottery 
which would have made my fortune had it not been already in 
universal use. Furthermore, in my opinion, mining is a peculiarly 
honourable industry, inasmuch asthe production of gold is as neces- 
sary to the welfare of mankind as the production of wheat ; nor, in 
view of the fluctuations of prices in the corn market which we have 
seen in recent times, can it be considered much more speculative. 
Such, then, is the history of the circumstances which have led to 
my holding at this moment the honourable position of your chair- 
man. Nor is it necessary for me to assure you that, having 
accepted that position, nothing will be wanting upon my part to 
render you due and loyal service. I may further add, in view of 
certain incidents which have recently occurred in the public courts 

though I trust such an assurance wili be considered unnecessary 
—that neither I, nor any of my co-directors, have ever received any 
consideration of any sort or description for joining your directorate, 
nor are we in receipt of any remuneration, whether direct or 
indirect, beyond that which, as known to you all, is provided in our 
articles of association. Nay, further, I may add that, after due 
examination and inquiry, I conceived such a high opinion of the 
soundness and the promising character, both of the London and 
Globe and of the British America corporatione, that I became one 
of the largest holders in the shares of each company, and at this 
moment feel more satisfied than ever of the advantage cf my 
position. But I confess that when I first jvined your board there 
was one side of the business with which I was but very imperfectly 
acquainted, and that is the mysteries of the Stock Exchange, the 
subterranean machinations of the bulls and bears, and the effect on 
the value of mining and other shares produced by the 
financial press. Now, I wish it at once to be understood that, 
as chairman of this company—and I think I may speak 
in the name of my brother directors—we cannot hold ourselves 
responsible for the fluctuations in the prices of shares. These are 
affected by causes extraneous to ourselves, and over which we have 
no control. A pessimistic speech by a Minister of the Crown; a 
sudden crisis in the affairs of a speculator-holder of a large number 
of our shares, which he is compelled suddenly to throw upon the 
market ; the murder of a missionary in China; the truculence of a 
South American State; an ill-tempered remark by President 
Kruger; these and a hundred other similar incidents—not to men 
tion more serious causes, such as uhe recent war between America 
and Spain—are sufficient to lower prices all round. Furthermore, 
we have to take into account the rumours and the criticisms 
emanating from an ably-conducted and sometimes incisive press. 
Now, I am the last person in the world to find fault with the 
criticisms of the financial newspapers. On the contrary, they 
exercise a most useful function. We all know that many enter- 
prises are started which are fraudulent from their birth, both in 
their inception and their intention, and in exposing their worth- 
lessness the financial press renders a notable service to the invest- 
ing public. Then, again, other companies are sometimes set on 
foot by perfectly honourable and well-meaning persons, but who, 
through ignorance, incompetence, or want of experience, have 
embarked upon a road which can only lead themselves and their 
Supporters to ruin. That a searching light should be directed upon 
these, and indeed upon all, companies, is not only desirable, but 
necessary in the best interests of the industrial world. But at 
the same time there undoubtedly do appear occasionally state- 
ments in the newspapers in regard to financial under- 
takings—and our own among the number—which, though cireu- 
lated perhaps in perfect good faith, are of an unnecessarily alarmist 
character, and based upon imperfect or inaccurate information. 
For instance, more than once a report has been propagated that I 
had resigned my position as your chairman. I need not assure you 
that this report, though somewhat persistently repeated, never had 
the slightest shadow of a foundation. Nor, indeed, do I allude to 
the circumstance except to warn our shareholders that they should 
not pay undue attention to the casual newspaper paragraphs which 
from time.to time are current in the financial press. I am the 
more inclined to insist upon this point as I have occasionally 
received letters from shareholders who had been thrown into a state 
of panic by some newspaper cutting, which they enclosed to me 
with a request for my opinion in regard to it. Though unwilling 
to appear discourteous on these occasions, I have been forced to 
reply that as chairman I was precluded from entering into private 
correspondence with any individual shareholder, and that I had for- 
warded the letter I had received to the secretary of the corporation, 
in order that it might be dealt with in due course; but to show 
how unreasonable are these spasms of terror, I may take the case 
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of our Ivanhoes.. In common with many of those present, I made 
considerable investments in Ivanhoes, and I advised my friends to 
do the same. Almost immediately afterwards the shares under- 
went a depreciation to below their par value. Having made my 
investment on trustworthy information in regard to the soundness 
and the profitable character of the mine, I did not trouble the chairman 
of the company with an inquiry as to why the price of its securities 
had so aaa fallen, but I possessed my soul in patience, and 
now at this moment these same Ivanhoe shares have risen to nearly 
double the figure to which they had dropped. I counsel to you all 
the same placidity of temperament, for to throw your shares on a 
declining market is only to play into the hands of speculators for 
the falls,and not only to incur loss yourselves, but to inflict loss 
upon your fellow shareholders. Of course, mining Is undoubtedly 
@ speculative business, and gentlemen who Yeceive 15 per cent. or 
upwards upon their investments must know very well that they 


deliberately run greater risk than their less enterprising fellow - 


subjects who are content with 24 per cent., for the most experienced 
mining expert cannot see into the bowels of the earth. The 
Réntgen rays for that purpose are still a desideratum, but with the 
extraordinary increase in the mining industry which has taken 
place in recent years, the mining engineers have acquired increased 
experience, and the chances of miscalculation have been very much 
cael. Moreover, by following the course which we have adopted 
of spreading our operations over considerable areas—in other words, 
of not putting all our eggs into one basket——-we minimise the chance 
of disappointment without sensibly deteriorating our expectations 


of success. I have to ask your pardon for inflicting upon you these, 


somewhat extraneous remarks, and I now turn to the real business 
of the meeting, and I am sure it will be more agreeable to everyone 
present if I ask one of my co-directors to read the remaining 
aragraphs of my address. 

- Lord a ; Before I commence the duty of reading the further 
portions of the address, I wish to say that I am sure we all feel 
deeply grateful to Lord Dufferin for having left his bed this morn- 
ing, although suffering from a bronchial attack, to come here 
and attend this meeting, with instructions from his doctor 
to return to his bed immediately the meeting is over. 
His lordship proceeded to read _ the address as follows: 

“ Most of you are already aware that this company is the outcome of 
an amalgamation of the West Atstralian Exploring and Finance 
Company (incorporated in 1894) and the old London and Globe 
Finance Corporation (incorporated in 1895), the amalgamation 
having been carried to a successful issue last year, under the pre- 
sent style of the London and Globe Finance. Those old companies, 
which were fused into the present concern, were very successful, 
the Exploring and Finance Company in two years having paid its 
ordinary shareholders dividends of some 90 per cent. in cash, and 
the old London and Globe in one year some 55 per cent. in cash 
In addition to these cash dividends, the shareholders in these 
respective concerns received in the amalgamated company (the 
present London and Globe) two and a-half fully-paid £1 shares for 
each £1 share held by them in the old companies, the extra one 
and a-half share having been paid for out of the profits of the old 
companies. Taking these shares at their par value only, the 
original subscribers to the Exploring and Finance Company have 
therefore received a return of some 240 per ccnt., and the original 
subscribers to the old London and Globe a return of some 205 per 
cent. upon each of their shares held in the old concerns, without 
counting the dividend from the new shares in the amalgamated 
company (the present London and Globe) of 15 per cent. for the 
past year, to be confirmed to-day. But a dividend of 15 per cent. 
on the shares in the present corporation 1s equivalent toa dividend of 
37% per cent. to the original subscribers in the old companies, who 
received 24 shares in the present corporation for each share held in the 
old concerns. I only wish I had been one of the original sub- 
scribers, and I sincerely hope that many of those whom | see before 
me are in that enviable position. The last balance-sheet of the 
old London and Globe Company showed a net profit of 
£952,650 16s 10d. The balance-sheet before you to-day discloses a still 
larger profit of £989,679 12s. But what I should like particularly 
to call your attention to is the fact that the profits of the old con- 
cern were made in what are called “ booming e times, whereas the 
profits of the past year have been made during a period of great 
financial depression, arising from political complications and other 
causes—depression so great that for the past six months the 
stereotyped Stock Exchange phrase has been, “ Markets stagnant 
Nothing doing.” Therefore, I take it, you cannot but be satisfied 
on this occasion with our efforts on your behalf, and with the profit 
and loss account that I have the honour to lay before you. In the 
case of the old companies referred to, nothing was deducted to pro- 
vide for a rainy day. Fortunately there was no necessity for this 
being done. But we wish to build our edifice on a solid foundation 
so that no matter what financial storms may Srise, we shall be 
able to weather them, and so avoid such depreciations in the value 
of your shares as might possible arise from an abnormal condition 
of the markets, or from other unforseen or unexpected causes. 
With this end in view, we have adopted the conservative policy of 


deducting from our profits to date a reserve (against possib future ' 


ciation) of £500,000. This of course, reduces the balance of 
salable peedte to be dealt with at the present time to the 
sum of £489,679 12s. As you are aware, interim dividends of 
10 per cent. (free of income-tax) have already been distributed, and 
your directors recommend that a further dividend of 5 per cent. 
(free of income-tax) be declared, making 15 per cent. altogether. 
These dividends absorb the sum of £240,001 1s, leaving 4 balance of 
£249,678 lls to be carried forward to the credit of the current year, 
When you survey the numerous wrecks of financial and other 
companies that have occurred within the past twelve months, due 
in the main to the exercise of unwarranted optimism, I feel sure 
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that our cautious policy will meet with your cordial approval. I 


may say, however, as we state in our report, that our extensive 
enterprises in various parts of the world give every promise of 
success, and in the opinion of your directors there will not only be 
no depreciation, but, on the contrary, a steady accretion in the 
value of your assets. If wecan do as well as we have done in a 
lean vear (such as the past one has been) I think you will agree 
with me that we are justified in looking forward to the future with 
unabated confidence. I may here call your attention to the fact 
that the dividends which acerue to you as shareholders in this 
corporation are not the only profits that may fall to you by virtue 
of your membership. The London and Globe is an issuing com- 
pany, and the practice in the past has been to give priority of allot- 
ment, and latterly to limit allotment, to its own members. This 
company (both before and since the amalgamation) probably holds 
a unique position in the City in two respects. One is that it has 


never yet made an issue that has not been over-subscribed, nor 
have its underwriters ever been called upon to make good any 
part of their guarantees The other is that it has never 
made an issue the shares of which have not sold at a substantial 


premium for a long 


at the present 
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thi > only a few thousand pounds in 
| which the directors consider it necessary to 
) irsemenvs often amount to several hundred 
t)] ds per month, and these demands we meet, from 
| tir by the sale of some of our securities which are readily 
eal ‘ Ast rexpenses of adininistration, vou cannot fail to 
| not tl proportion they bear t the profits realised. 
} ] ill nov iraw your attention tft ye of our invest 
| t ! riou part of the world Nor will you con 
ur de nation as the London and Globe Corporation 
| misnomer when you _ revit what various and distinct 
lart { the earth are the scenes of our operations, which not 

niy fill our own coffers, but diffuse wealt} 


1 and prosperity in every 


neighbourhood where they are carried on In Western 


we have extensive 
the celebrated | 
richest 


interests 
ake View 
propertics 


in the Hannan’s district, especially in 
and Ivanhoe Mines, probably the two 
in that colony, and in others that we hope may 


famous Kalgoorlie pi 
poration guaranteed 


This does 


tendered satisfactory underwriting for the amount specified. 


Yperties 


You will remember that this cor 
£250,000 


that the developments on several 
gratifying character, and that we 
of Mr Callal 


of them 
have it 


are 
on 


of a 


mile and a-quarter to two miles and a-half. 


character of the proposed undertaking. 


pointed out that the ground to be worked was the continuation o 





Australia | 


working capital for the Standard. | 
not mean, however, that we find the money, as We are 
In 
the meantime, this company has furnished the money to continue 
the operations on the properties, and you will be pleased to hear 
very 
the assurance 
an, manager of the Lake View, that their output 
will only be exceeded by the leading Hannan’s mines. In the colony 
of Victoria we have been carrying on a great enterprise for the past 
two years, known as the development of the deep leads. The leases | 
in which we own control, cover an area of about 12,000 acres 
within length on the lead of some ten miles and a width from a 

At first, when it was 
heard that one company was applying for such a tract of country | 
surprise was expressed at the magnitude of its area and the extensive 


However, when it was 


the Creswick, Clunes, and Berry Leads, and of the Lodden T 
was at once recognised that exceedingly powerful 
machinery would be required, and that English capital would be 
| necessary to open up such large waterlogged areas and to provide 
efficient machinery ; so the Government, with commendable fore. 
sight, made us a grant of this considerable district on ¢ ndition 
that £100,000 was provided to develop it. This will probably he 
sufficient to enable the company to g2t on to the gold at the ‘two 
shafts, and to complete the two plants of machinery, which are the 
largest in use in Victoria. After the successful establishment of 
this initial enterprise we shall be in a position to open up the leads 
by other shafts, and to provide them with the necessary machinery. 
These shafts are being sunk upon the property at a distance of about 
1,000 feet apart. The engines are of the triple-expansion h rizontal 
type, and the pumps are capable of raising 5,000,000 gallons 
per day from each shaft. The No. 1 shaft isalready nearly down tothe 
lead, and the No. 2 shaft, which is being equipped with the same sized 
machinery, is also making good progress. The huge poppet heads, 
standing no less than 115 feet above the shafts, are complete, and 
will contain the puddling machinery ; the gravel will be reached in 
one operation to the top of the pit heads, ground in the pn idling 
machines, and passed over the blanket tables to the catch pits below, 
thus saving much manual labour. A railway siding has | 


vee°nN COn- 
structed from the main line of the Castletown and Dunolly R 


sead, it 
pumpij 


Lilway 
| at Moorlort Station to the No. 1 shaft. It is of the same gauge gg 
| the main line of rails, and is about one mile in length. When these 
| works are in full operation from 2,000 to 3,000 men will b> employed, 

and, striking the usual average, it will be seen that about 12,000 
people will be dependent upon the mine. Already a large town- 
ship is springing up, and everywhere life and activity are 
to be seen. When I inform you that another compan rking 
a single mile of this great deep lead obtained ld to 
the value of £1,588,513 12s, enabling it to pay £855.450 in 
dividends, £430,000 in wages, £128,317 12s in royalties 1 can 


judge for yourselves as to the enormous value of 10 miles 


that we control, and which have been proved rings 
to be of the same character. Mr Arthur CC. Bicknell’ 
Member of the Institute of Mining Engine reports 
to us that the winding engines are capabi raising 
from 800 tons to 900 tons per day from each shaft, and 
further states that from the results of the boring it may assumed 
that the gravel or pay dirt will probably be worth about 16 dwts per 
ton. You can therefore work out for yourselves t! ssible 
annual output of gold. Seventeen hundred tons per day at 15dwts per 
ton for, say, three hundred days in the year would prod 498,000 
ounces, which, at £4 per ounce, would amount t 632,000. 
Deducting £632,000, which would more _ thar all 
expenses, this would leave a net profit of a round £1,000,000. But 
| even if you cut this in two your directors are very mu inion 
that if the London and Globe had no cther asset bu est in 
these deep leads the Globe shares would be worth all t they are 
| selling for to-day. 

In the colony of New Zealand we are largely ted ina 
great undertaking for draining the mines of the Than triet by 
| means of the largest pumping plant ever erected in t mv, in 
| the erection of which and other work about £100,000 lready 
| been spent, and the undertaking is subsidised by the N , sland 
Government and the work is nearing completion. T ‘an idea 

of the size of this plant I may say that the main spur ( wheel 
is 16 feet in diameter and weighs 40 tons. The mi re phe- 
nominally rich when the miners were driven out by ind, as 
> mpetent authorities believe that the pumping scheim will be 
| perfectly successful, we are looking forward t result 
| with much satisfaction. We also control a m in this 
colony that is now crushing at a_ profit, rOpose 
to forthwith increase the stamping capacity of the ! In New 
Caledonia we control several valuable copper and nicke! mines. A 
| large quantity of nickel ore has been shipped during the past year, 
and the reports on the development of the copper m ire Of '& 
| very gratifying character. Plans are under considera’ for the 
shipment of ores to smelting works near Sydney, New South 
Wales, or for the acquisition or erection of smelting works there 
and for the treatment of the ores ourselves. We believe these 
| mines will give an excellent account of themselves daring the 
current year. I may now refer briefly to our interests 10 British 


| America. 


As you are aware, we have a very large interest 10 the 
prove to be equally remunerative. Our other remaining interests | British America ¢ rporation. It was announced in the prospectus 
in that colony we have merged in the Standard Exploration | of that company that we would co-operate with thew ind as @ 
Company, in the successful outcome of which enterprise we have | matter of fact we have taken a joint and equal interest In the Bast 
the greatest faith The mines now controlled by the Standard | and West Le Roi and Columbia- Kootenay groups, as well as the Le 
Company are amongst the best in Western Australia outside of the 


Roi itself. This co-partnership is mutually advantageous, a the 
British America Corporation could not handle them all alone. 
Great good fortune bas followed us here, and these groups have 
developed ina very promising manner. Numerous cables from the 

resident director and the chief engineer, announcing one rich strike 

after another in these groups and the discovery of reeis muebh 

as 35 feet wide have been received, and the latest of them says: “On 
| the present appearance and prospects of development work We 
have four Le Rois.” In reference to the Le Roi Mine, y va, as wellas 

ourselves, have, no doubt, heard many rumours, some 
, of them of the most fanciful character. This is ® matter 
that intimately concerns the British America Corporation "#8 
well as ourselves, and you will be glad to hear something in refer- 
| ence to the mine. The facts, then, are that the British America 

Corporation did buy the Le Roi Mine. and insisted on having 
| special meeting of directors and shareholders of the Le Rol Mine 
called in America, to whom the whole agreement for sale of 
property was cabled verbatim, in order that it might be incor 
| porated into the power of attorney given by the directors 10 Ame 


f | to their colleague here, whom they had sent over for the e 
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purpose of arranging the sale of the mine. When this contract was 
signed under this power of attorney the fact of the purchase was 
communicated to the shareholders. Afterwards, on a legal techni- 
cality, it was found that the contract of sale might be impeached, 
and so the British America Corporation and our company decided 
to purchase the shares at a proportionate price, instead of then 
trying to complete the purchase of the mine itself. The British 
America Corporation and ourselves consequently now control about 
400,000 out of a total 500,000 shares, and some three-fourths of 
these are already actually paid for. We expect to acquire other 
shares shortly, and our chief engineer (Mr. Carlyle) is already in 
possession of the property, and is actively developing the same on a 
large scale. We are advised that the Le Roi Mine has greatly 
increased in value in the hands of our engineer since the original 
contract for purchase was made. These are the facts as to this 
great mine, the Le Roi, and I am quite satisfied that the share- 
holders of both the Londcn and Globe Company and the British 
America Corporation may safely leave them to be dealt with by the 
directors of those companies. I say no more, therefore, on that 
subject, but turn to interests nearer home. 

Nearer home we are engaged in an enterprise of another character, 
which is the building of an underground electric railway from 
Baker street to Waterloo. This line will be in length 3 miles and 
1 furlong. Commencing under the Waterloo Station of the London 
and South-Western Railway (where it will have communication 
with the platforms of that company and with the Waterloo and 
City Railway), it will cross under the river near Charing cross 
bridge, where there will be a station to exchange traflic with the 
District line. The route followed will then be up Northumberland 
avenue, along the South side of Trafalgar square, where there will 
bea station. Then it goes up the Haymarket to Piccadilly circus 
(where the next station will be), thence up Regent street to Oxford 
sircus, where there will be a station which will connect it with the 
Central London Railway, thence up Great Portland street into 
Regent’s Park, turning in a Westerly direction to Baker street, 
where there will be a station connecting with the Metropolitan 
Railway, and the Northern terminus of our line will adjoin 
the station ot the Great Central Railway Company. From 
the point of view of convenience to the general public this 
line will be the most important of any of the electric railways. 
Runuing as it does North and South, and competing with no 





other railway or tramway, it will pass through the most 
important shopping centres in London, and be within easy 
reach of many theatres and other places of amusement. Morecver, 


the facilities which it will afford for inter-communication with 
other lines are probably without precedent, connecting as it will 
at important points with the systems of the London and South- 
Western, the Waterloo and City, the South-Eastern, the District, 
the Brompton and Piccadilly Circus, the Central London, the 
Metropolitan, and the Great Central Railways, and it will form a 
connecting link between the districts north of the river and the 
trainway system south of the Thames, which now discharge their 
thousands of passengers in the immediate vicinity of Waterloo 
St The entire distance between Waterloo and the Great 
Central terminus will be accomplished in about fifteen minutes. 
There will bea very frequent service of trains, probably every three 
minutes, and the carrying capacity of the line will be over 
50,000,000 passengers per annum. The traftic will be continuous 
throughout the day and night; for there will be early morning 
business traffic, later the shopping and pleasure traffic ; again, in 
the evening there will be the return business traffic, and up to a 
late hour of the night the traffic from the theatres and other places of 
amusement, in addition to the traffic from one railway system to 
another. The line is now in course of construction, the contractors 
being Messrs Perry and Co., who have carried out large 
and important works for the London and South-Western Rail- 
way Company as well as large works in other directions. The 
engineers are Sir Beujamin Baker and Messrs Galbraith and 
Church. The construction of the line is being pushed forward with 
a view to its being completed and open for traffic at the earliest 
possibledate. At present the London and (Globe is furnishing all 
the money for construction, and we may decide to complete the 
entire work ourselves, devoting several hundred thousand a year for 
that purpose for three years, by which time we hope the road will 
be finished, when the London and Globe would possess for all time 
a very valuable asset indeed; or we may, on the other hand, float 
it as a separate undertaking. In view of our extensive under- 
takings, and especially that of the Baker street and- Waterloo 
Railway, we shall shortly offer to you for subscription, pro rdta, at 
such price and on such terms as the directors may determine, the 
400,000 ordinary shares which were reserved to provide additional 
cash capital when the time arrived that it could be utilised. As 
they will not be issued except upon terms that will offer an 
advantage to the shareholders, we have no doubt that will all be 
fully subscribed by them. I may also take this opportunity of 
giving you notice of our removal to new premises. We have out- 
grown our accommodation at 54 Old Broad street, 77 Bishopsgate 
Street, and 15 Austinfriars, and have therefore leased for a term of 
seven years the premises in Lothbury adjoining the London and 
Westminster Bank, and lately occupied by the Bank of Scotland, 
in which we expect to be installed before the end of the year. 

The Chairman: It only now remains for me to thank you for the 
courtesy and patience with which you have listened to my obser- 
vations. Of course, in view of the great extent and variety of the 
Operations upon which we are engaged, any survey of them such as 
would be possible on this occasion must of necessity be very scant 
and imperfect; but I think I have said enough to satisfy you that 
our business is established upon a sound and solid foundation, that 
our enterprises in all directions are being conducted with ability, 
energy, and caution, and that they are full of promise for the 
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future. In summarising our general expectations I have purposely 
abstained from unduly exaggerated or optimistic language, and 
have endeavoured to convey to you in as plain and simple language 
as possible the general aspect of your affairs. Above all things, it 
must be remembered that my statements are the result not of 
loose conjecture, but have been based on the reports and opinions 
of our professional experts who are men of great experience, and 
are recognised as trustworthy authorities in regard to the matters 
on which they have submitted their forecasts and opinions. I now 
move that the report and accounts be received and adopted, and 
call on Mr Whitaker Wright (the managing director) to second the 
resolution and to answer any questions that you may desire to put. 

Mr Whitaker Wright seconded the motion, and invited the 
shareholders to ask any questions. 

Mr Goddard inquired why the report was not sent out seven 
days before the meeting, in accordance with the articles of 
association. 

A Shareholder thought that after the report which the share- 
holders had heard from their chairman they ought to have the 
greatest confidence in the directors. It was the more satisfactory 
to the shareholders, inasmuch as there had been during the past six 
months a great many sinister rumours, which had had the effect of 
depreciating their shares. Many of them were used to the peculiatri- 
ties of the Stock Exchange, which sent up their shares one day 
and put them down the next. He was extremely gratified to 
read the letter of Lord Dufferin a short time ago, in which he stated 
there was not the slightest foundation for the rumour that he had 
resigned his position as chairman of the company. That gave him 
undoubted, confidence in the company, and one thing was very 
evident to all the shareholders, namely, that the men who were 
associated with the management of the undertaking were men of 
the very highest repute, 

Mr Jenkins made some inquiry as to the reserve funda for the old 
companies and the present corporation, 

\ Shareholder asked whether an interview with Mr. Whitaker 
Wright published eight or nine months ago in the Goldfields 
Gazette was correct. 

Mr Herbert inquired whether the shares in various companies, 
amounting to £2,511,000, would be likely to realise that amount if 
they were sold at the present time. 

Dr J.J. Vallance desired to know where the £500,090 and the 
£249,000 were, because it was quite clear from the balance-sheet 
that all the corporation pocsessed was £106,000. The balance 
sheet simply stated that the corporation held shares in various 
companies to the value of £2,311,000; but they were left in the 
dark as to the nature of the shares. 

Mr W. Coulter Wilson asked the actual number of shares held by 
the corporation in the Lake View Consols and Ivanhoe companies. 

Mr Packham asked whether the directors still adhered to the 
statement, that if in the issue of the 40,000 shares the shareholders 
did not take them up the directors and their friends would do so. 

A Shareholder thought they had reason to complain that the 
auditors’ certificate did not give them any assistance in forming 
an opinion as to whether the £500,000 was an adequate reserve for 
any depreciation which might exist on the shares held by the 
company. 

Colonel Burton Brown asked whether the corporation was respon- 
sible for the.£250,000 of working capital guaranteed to the Standard 
Exploration Company, or whether it had underwritten it, and when 
the Standard Company was likely to be brought out. 

Mr Whitaker Wright said that the shareholders had asked all 
the questions they could possibly desire information upon, and 
which would really enlighten them. Some of the questions were 
evidently put for the purpose of quibbling, by some who were not 
altogether friendly to them. The directors were quite prepared to 
enlighten any bona-jide shareholders; but as a matter of fact, a 
number of shareholders’ names were put on the register only two 
or three weeks ago, holding only five shares each, to enable certain 
parties to come to this meeting and try and create a disturbance, 
He was delighted to see from the feeling manifested that the great 
bulk of the shareholders were with the directors, and that they had 
their sympathy, especially considering the very bad times through 
which they had been passing during the last six months, He pre- 
sumed they would rather have their shares quoted at 14—about 
the price at which they stood to-day—than see them at 2s 6d, as 
was the case in the wrecks.of many companies with which the City 
was strewn, as the result of the financial depression of the last 
twelve months. He also presumed they would prefer to be 
satisfied with a dividend of 15 per cent. in times like the present 
than with an assessment of 5s in the £, As the iresteemed chairman 
had said, if they had managed to accomplish the results they had 
this year in the depressed times through which they had 
been passing they might fairly look forward to a very satisfactory 
report at the end of the current year. The year under review had 
been a year of disbursement. They had been paying hundreds of 
thousands of pounds out in various parte_of the world. All their 
properties were paid for. For instance, £300,000 or £400,000 had 
been sent out jointly with the British America Corporation in 
payment for the Le Roi, and several hundred thousand pounds for 
the East and West Le Roi, Columbia-Kootenay, and other mines 
in which they were interested. The Deep Leads of Victoria and 
other properties they owned all demanded large sums of money, 
and where did they suppose they came from? If their securities 
were not marketable, if they were not easily realisable, how was it 
possible to pay for those things week by week and month 
month ? They were paying several hundred. thousand poun 
every month. A shareholder had said that, so far as he could see, 
notwithstanding that Lord Dufferin and Lord Loch. had been 
talking for an hour about their agsets all over the world, the 
corporation was ouly worth £100,000. He expected to hear the 
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next moment a question asked as to whether he (the speaker) 
borrowed the money from his neighbour on the left or on the right. 
As a matter of fact, they often borrowed £100,000 a week, and they 
paid it off again when they were able to do so, and they did not 
need to keep a balance of more than £100,000 in the bank. If 
they had £300,000 or £400,000 to pay next week or next month 
it would be paid. They had hitherto done so, and the assets 
in their box were the only means whereby they were enabled 
to do so; consequently, they must have some great value. 
A shareholder had asked why the report was only sent out yester- 
day. It was seat out on Friday night in order that all the share- 
holders might have it in their hands on Saturday or Monday 
morning. It was not their fault that they had been unable to 
send it out earlier. What he did think was most reprehensible in 
the City of London was the feeling that was evinced at times by 
sundry people and sundry newspapers that the shareholders and 
directors were two different classes of people, and that the latter 
were always trying to take advantage of the former. The chair- 
man had put £10,000 iato the shares of the corporation, which he 
had purchased at 1} for his qualification, and the other directors 
were the largest shareholders. Did they not suppose that as the 
largest shareholders in the company the directors had the interests 
{ the company as much to heart as the shareholders themselves ? 
‘hey had worked very hard for the last six months in order to 
maintain the position which the corporation had achieved. One 
hareholder referred to the old company, and to some surplus of 
everal hundred thousand pounds which had been taken over by 
hiscompany. If that gentleman had referred to the legal notices 
published in the Press which were posted to him, and others which 
he signed and on which he voted, he would have found that he 
himself agreed to sell the assets of the Exploring and Finance 
Company and of the London and Globe Company to the Amalga- 
mated Company for £800,000 each. It did not matter whether 
the assets were worth £300,000 more or £1,000,000 more. The 
company issued its 1,600,000 shares for £800,000 to each 


company for all the assets they had, whether those assets were 
od, bad, or indifferent, and the surplus did not concern them. 
Another sharcholder said something about the Colonial Goldfields 

| Gazette ; someti ealmost prayed to be saved from one’s friends. 
One day the | neial } interviewed him by telephone, asking, 
‘What do you think the Lake View Mines could do with regard to 
lividend--10s a month?” He said “No; 10s every two or three 
months.” The next day it appeared in the paper, “ Interview with 
Mr Whitaker Wright,” who stated that the Lake View would pay 
10s every other month. What he said was that they could pay, and 
they could. During the past year they had erected on the 


property a 60-stamp mill, cyanide works, slime plant, and sulphide 


works. This had cost many thousands of pounds, which had been 

:} paid for out of the net earnings which might have been charged to 

pital. Supposing that these things had already been paid for, 

hat an amount the shareholders would have in dividends from 

| the Lake View—not only the 150 per cent. or 200 per cent. which 

however, not dire of the Lake View Company. A question had 

| been asked as to the shares held by them in various companies, 
Vhich consti 


ted the assets of the concern. It was not expedient 
| the interests of the shareholders that he should give them the 
of the shares they held in all the various 
terprises which had been mentioned to them by the 


| he directors expect to pay, but much more besides. They were, 
| hareholder in question had stated that 










me compani did give those particulars, and all he 
h peaker) could say was that if two-thirds or a 
majority of the shareholders would like to have them they 


ould publish them with pleasure. They had nothing to cover up. 
\ shareholder had asked a question with regard to the issue of the 
400.000 shares at £2. He (Mr Whitaker Wright) stated at the 
meetings When it was proposed to amalgamate the Exploring and 
Finance Company with the London and Globe, in reply to various 
vestions which were asked upon that occasion, that he did not 
think the new shares would fall to par, which some gentleman 
stated he believed would be the case if the amalgamation was 
carried. On the contrary, he said that he did not think the new 
shares ought, under any circustances, to sell under £2 per share, 
and he thought so to-day, notwithstanding the present quotation 
on the Stock Exchange. At that time they formed a syndicate of 
underwriters, which they were in the habit of doing, and they had 
a firm offer to take the 400,000 shares at £2 each by people who 
knew the facts with regard to the matter. His prognostications 
upon that occasion were quite correct, because the shares steadily 
increased in value day by day and week by week, and they not only 
sold at £2 a share, but at £210s per share. At that time every- 
thing was booming; they had no occasion for money, but the 
syndicate he referred to was quite willing to take the whole 
of the shares at £2, and if it had done 
have made £200,000, as they were over £2 on the market. The 
directors, however, according to the pledge which they gave to the 
shareholders at that particular meeting, had agreed to offer them 
to the shareholders pro rata before the syndicate could have any, 
and they did not deem it expedient to do it until the shares were 
more firmly established at that high premium, especiaily in view 


Company and the British America Corporation, and they proposed 
to do it a little later on. The shareholders knew what happened. 


value of all sorts of Stock Exchange securities. The time had gone 
by for doing what the syndicate was willing to do nine 


i months ago, 
and what it was ready to do and offered to do when the . 


time came. 
If those shares had been offered to the shareholders when the 


quotation was at 24 the shareholders would have taken the lot pro 
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rata, and to-day they would be sorry they had done it. The 
directors had made arrangements to have all the shares taken up on 
the terms which they might agree to issue them at. ; 

With regard tothe auditors’ certificate, he thought it an excellent 
one. The reserve of £500,000 was made by the directors themselves 
at a bvard meeting before the auditors had discussed the matters at 
all; in fact, before the clerks were in the office for the Purpose of 
making the audit the directors had their own balance-sheet 
prepared, and they agreed to make this reserve. The balance-sheet 
was on the same lines as those issued by the two old companies and 
the directors considered the securities to be better than those in 
the box at the time of the amalgamation. In their opinion there 
was not a single bad eggin the basket. Many of them were selling 
at preminms now, and others would sell at very high premiums 
before the year was out; in fact, the directors would like to have a 
large bundle of them themselves at the prices now ruling. It wag 
not the auditors’ duty to value securities of the character held 
this corporation. To do that they would have to go to Britieh 
Columbia, New Zealand, Western Australia, and elsewhere. It 
was the auditors’ duty to verify the accounts, and they said ip 
their certificate, subject to such a reserve as might be 
considered necessary, the balance-sheet was in accordance with the 
facts. If the shareholders would give him a sufficient premium for 
guaranteeing the reserve of £500,000 he would do it. As to the 
Standard Exploration Company, the £250,000 working capital was 
guaranteed by the London and Globe, and they had already ad. 
vanced to the various companies to be amalgamated £60,000 or 
£70,000 to enable them tocontinue their operations. Developments 
on some of che properties were wonderful. Mr Callahan, who was 
the temporary consulting engineer of the Standard, advised the 
erection of 60 stamps on two of the properties, and the rapid de- 
velopment of athird. For the £250,000 of working capital they 
had tendered to them underwriting for twice the amount. The 
company would be issued in the near future, and they did not care 
whether the public took any of the shares or not. as the Globe 
Corporation would be quite willing to take any portion of the issue 
that the public did not want, and the underwriter. were equally 
willing to take it beforehand if they were allowed to do so. They 
had great faith in the Standard Exploration Company, and he 
believed those who surrendered £2 for £1 in par value would before 
long find themselves in possession of £2 for £l again. There was 
nu doubt if they had not promoted that amalgamation at the time 
the shareholders of the subsidiary companies would have had much 
trouble from lack of capital; but by taking the bull by the horns, 
asa matter of pure philanthropy, the shareholders in the sub- 
sidiaries would in all probability in the near future recover what 
they had lost in the past. In conclusion, he could only say, as 
Lord Dufferin had said, that their hearts were in this usiness, and 
that they cared for the interest of the shareholders as much as they 
did for their own. They could not separate them, because they 
were identical. During the current year the directors would put 
forth every effort to make the undertaking still more successfal, 
and to secure in a greater degrce the confidence of conservative 
investors. 

The motion was then put and carried unanimously. 


On the motion of Mr H. Hankey, seconded by Mr lsrooks, the 
auditors (Messrs Ford, Rhodes, and Ford) were re-elected. 

Mr Dugdale proposed a vote of thanks to the chairman, which 
was duly seconded and carried. 

The Chairman acknowledged the compliment, and stated that 
the shareholders were under an enormous obligation to the 
managing director, Mr Whitaker Wright. Before joining the 
corporation he had peculiar facilities for satisfying himself, not only 
as regarded the financial ability, but the unblemished character, of 
their managing director. Much as he was convinced of both these 
qualities, he confessed he was not prepared to see him give such 
untiring vigilance, energy, and self-sacrificing devotion in the 
interest of the shareholders. He (Lord Dufferin) having during 
the course of the past year seen the managing director contending 
with the various difficulties and complicated problems which pre- 
sented themse!ves for solution did not know whether to admire most 
his ability as a financier, the uprightness of his principles, or the 
industry and energy with which he applied himself to his work. 

The proceedings then terminated. 


WASHINGTON BREWERY COMPANY, LIMITED. 


The eighth annual general meeting of the shareholders m the 
Washington Brewery Company, Limited, was held on the 
inst., at Winchester House, Old Broad street, London, under the 
presidency of Mr Edward Rawlings (the chairman of the company). 

The secretary (Mr T. Toten Willcox) having read the notice com 
vening the meeting, 

The Chairman said: The result of the past year’s trading, as oe 
forth in the report, is that, after allowing £2,393 for repairs : 
renewals, £942 for bad and provision for doubtful debts, par 
mortgage interest, and writing off £2,354 by way of deprec | 


| there is, with £1,627 brought forward from the previous account, @ | 


an interim dividend for the half-year at the rate of 8 per cent. per 
annum on the preference shares, and at the rate of 6 per cent. 


nary shares 6 per cent. There will then remain a balance of £4, 
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placing £3,000 to the reserve fund, which will then amount 't0 


| £21,000 ; and, secondly, by carrying forward £1,619 to the creditof 


the next account. That is the result of the working of our 
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for the past twelve months, and I think you will agree with me 
that, under all the circumstances, it is a satisfactory one. Taking 
the profit and loss account of the Washington Brewery Company, 
U.S.A., you will find on the credit side of the account that the 
balance of brewery and trading acccount for the year was £49,269, 
as compared with £47,225 last year; that shows a gross increase of 
something like £2,000. Our rents amount to £208, as against 
£123, and the interest to £234, as aga‘nst £47. That side of 
the account is particularly satisfactory, for it shows that we 
have done well as far as our sales go. On the debtor side 
you will see that our brewery and bottling charges, salaries, travel- 
ling expenses, taxes, &c., amount to £29,354, as*compared with 
£26,712, showing an increase there of something like £2,500. That 
is accounted for in this way: At the end of May the new beer tax 
came into operation, and this amounted to something like $5,000. 
Had the beer tax not been in operation during that month we 
should have shown a profit of just the same as we did last year ; 
but you will see that the result of our year’s trading is that we are 
some £900 less than we were then. Bad debts written off and pro- 
vision for doubtful debts amount to £942, as compared with £1,085 
last year. Our repairs and renewals amount to £2,393, as com- 
pared with £2,126 last year. Depreciation is a little more, being 
£2,554, as compared with £1,989. We installed a new electric plant 
in place of the old one, and the difference between the old and the 
new plant has been charged against the accounts this year. The 
balance carried down is £14,666, as compared with £15,509. The 
total result is that there is a net balance, after the payment of all 
expenses in connection with the brewery and the payment of all 
expenses in London, of £11,760. There is not much on the 
balance-sheet that calls tor comment from me. The amounts are 
pretty much the same as they were last year. There is an item on 
the credit side, however, to which I would refer for a moment, viz., 
Washington Brewery Company, U.S.A., £11,747, which compares 
with £9,508 last year. That item, as I have before explained, will 
go on increasing year by year now. As one or two shareholders 
have written to me on the subject, I might explain how that item 
When the company was started there was a mortgage, you 
will recollect, of £26,000, which was advanced over in America, and 
that amount has been credited in the books of the American com- 
pany as a loan to this company. Now, they have remitted to us 
from time to time that amount, and this is the balance that they 
have retained beyond what has been remitted; so that the total 
amount stands like this—that there is £26,000 as the amount of 
the mortgage, and the balance they have not remitted amounts to 
£11,747. The company has now been in existence something like 
nine years, and throughout that period it has, as you know, paid 
very reasonable dividends. It has paid altogether between 6 and 
64 per cent. per annum upon its ordinary stock from the time the 
company started, and it has also invested in its property over in 
America, without borrowing a single farthing, something like £40,000. 
We have added new plant, new machinery, new properties, new ice 
machines, and a new bottling establishment without, as I say, 
having borrowed a single halfpenny, and our brewery is now one of 
the finest in tne city of Washington. It has been thus built up 
entirely out of the undivided profits that have accumulated in this 
country. We have not only a very good property, but we have also, 
| believe, very good management. We have a first-rate manager 
(Mr Williams), who has been there for a very long time. He is now 
a naturalised American, and is very popular, and I may add that 
he has our interests thoroughly at heart. Besides being our 
general manager, he is treasurer of our American company. The 
president of our American company is a Mr Bullard, who is also 
the company’s solicitor there. He is a very competent man, and 
we have the greatest confidence in him. 

The Chairman next referred to the failure of the company's 
bankers, Messrs Charles Hopkinson and Sons, which, he said, 
would not materially affect the company. He then proceeded :— 
Coming tothe question of the mortgage, there is a mortgage on 
this property, as you know, of £26,000. That becomes payable on 
May lst next. Wecan get the whole of the debentures placed with- 
out the least trouble; but we think the shareholders should have 
the first offer of them, and in due course we shall issue a circular 
to them upon the subject. 
company’s business, the main point, of course, is the war tax. At 
the end of May the tax on beer in America was raised, as you are 
aware, from $1 to $2 per barrel, and up to the present time in 
Washington that tax has been borne by the brewers themselves. 
It is looked upon in Washington as probably being only a temporary 
measure, and there appears to be no reason why the increased 
amount should not be taken off at no distant date. In the event, 
however, of its being a permanent tax, there is no reason why it 
should not be divided, as the intention, of course, would be, 
between the brewer and the consumer. That is naturally a rather 
serious matter, and it may have the effect in the current year of, 
to acertain extent, reducing our profits. In July and August, 
however, our sales have shown large increases, the advance in July 
alone being something like 1,000 barrels over the corresponding 
month last year; and that is probably due to the fact of beer being 
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cheap and the tax being borne by the brewers. With regard to | 


the general prospects of our business, there is no reason why we 
should not continue to prosper in the future as we have done in 
the past. I have every confidence in this brewery. It is a sound 
business, well managed, and it is, in fact, one of the best American 
breweries in existence. I now beg to move the adoption of the 
report and accounts for the year ended June 30th last. 

Mr T. H. Lambert seconded the motion, which was carried 
unanimously. 
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LOUISE AND COMPANY, LIMITED 


An adjourned extraordinary general meeting of the shareholders 
in Louise and Company, Limited, was held on the 25rd inst., at 
Winchester House, Old Broad street, London, Mr Edgar Cohen 
(the chairman of the company) presiding. 

The Chairman said: As you are aware, the meeting of which 
this is an adjournment, was held for the purpose of passing the 
resolution, of which due notice was given. I had the pleasure of 
interviewing several shareholders, both large and small, at an 
informal meeting held yesterday to discuss the resolution, and to 
hear if any better proposition than that propounded by the directors 
for the purpose of raising the capital required could be suggested. 
But I am under the impression that the gentlemen present at that 
meeting, which took place at the company’s premises, 210 Regent 
street, were convinced that the mode suggested by the directors was 
the best ; whether they have altered that opinion in any way they will, 
no doubt, say for themselves, as I notice that several of them are 
present. I do not propose to take up time by going into the various 
points again ; I think they were fairly and fully discussed at the 
last meeting. I feel certain the shareholders, large or small, now 
present must have only the interests and the welfare of the busi- 
ness at heart, and whether they be large or small shareholders they 
are entitled to their opinions, and we shall treat them with every 
respect. Our great object is to get this capital, which we feel 
certain will so increase the business that you willultimately and in 
the very near future be satisfied at having given; the directors your 
confidence. One thing I would particularly point out to you. What- 
ever the outcome of this meeting may be, I sincerely trust you 
will arrive at some decision to-day, because delay must be detri- 
mental to the business, especially in view of the expressions of 
opinion which have appeared in some press journals. I think the 
sooner the solution of this question is arrived at the better it will be 
for the business. My belief is that if you vote for the resolution 
you will have no cause to regret it. I may mention that at 
the meeting yesterday a suggestion was made by one member of 
the opposition with which I certainly agree to a great extent. The 
grievance he points out is that the reserve fund is very small, and 
that under the existing articles of association the directors are 
debarred from placing more than 10 per cent. of the surplus after 
the payment cf 7 per cent. dividend on the ordinary shares to the 
reserve fund. This has been hitherto a very small sum, and he 
suggests that the article should be altered so as to take from the 
surplus a sum amounting to one-third of the surplus profits, with a 
minimum to the reserve annually of £1,000. | and my co-directors 
quite endorse this opinion, and provided the matter is brought 
forward at the proper time the proposal will have the support of 
the board. I quite agree that it will make matters easier for the 
board if the reserve fund is materially increased. The resolution 
to be proposed to-day has already been proposed and seconded at 
the original meeting, and I shall now be pleased to hear any 
remarks from gentlemen present. 

Mr Pattison asked whether, in the event of the resolution being 
carried at that meeting, the board intended to hold a special meet- 
ing of preference shareholders to consider it. He contended that 
under Clause 46 of the articles of association it was necessary that 
they should do so. 

The Solicitor read the clause, and said it did not apply to the 
proposal before the meeting. 

Mr Brice said in the original prospectus it was intimated that 
the introduction of a dressmaking branch was contemplated He 
thought the directors must surely have considered they had suffi- 
cient capital to work the two businesses. He also pointed out that 
it was stated that all expenses of formation and the registration of 
the company would be paid out of the proceeds of the founders’ 
shares, but he saw that a large proportion of the working capital 
had gone in the payment of preliminary expenses. He asked what 
had become of the rest of the money. 

Mr Muirhead said that with regard to the suggestion made as to 
three increasing the reserve fund, the surplus profits during the last 
three years had not amounted to £1,000; therefore, how could they set 
aside a minimum of £1,000 out of profits which did not exist. 
Then, again, the founders’ shares were entitled to nearly one-half 
of the surplus, and their rights, being definitely fixed, could not be 
tampered with. As to the resolution, he held that Article 46 
required a separate meeting of preference shareholders to 
be held, and the proposal to be passed by three-fourths of 
the preference holders. As to the amount of capital asked 
or, at present the total stock returned was £3,000. If £3,000 
was sufficient to run five shops, how did it come about 
required to run one department. If he 
agreed with the resolution in every other respect he would 
oppose it on the ground that the amount asked for was excessive, 
and out of all proportion to the requirements of the business. 
Having regard to the Consols the company held, he should have 
thought they could have borrowed £6,000 or £10,000 at a moderate 
rate of interest-—say 4 or a cent..-and thus meet the present 
needs. He further objected to the proposal, because it was a 
distinct breach of faith with those who subscribed preference capi- 
tal at the formation of the company, and who were given to under- 
stand that they had a first charge on the property. 

Major Cresswell also opposed the resolution, urging that the 
present shareholders vould be placed in a dangerous position, 
inasmuch as the new shares would be practically debentures, and 
in the event of the winding up of the concern, they would probably 
get the whole of the business into their hands. He would prefer 
the issue of debentures, and wished to know why that step could 


Mr Lambert (the retiring director) and Messrs Monkhouse, | not be taken. 


Stoneham, and Co. (the auditors) were re-elected, and the proceed- 
ings closed with a vote of thanks to the chairman and directors. 





re 


The Chairman, in reply, said he thought the prospectus stated 
that the expenses up to registration would be paid out of the pro- 
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cecds of the founders’ shares. Anyhow, the matter was fully gone 
into at the first meeting of sharebolder:, and what was done 
had the approvol of both the solicitor and the auditor of the 
company. As to Article 46, there was nothing therein which 
stated that they were doing anything which they ought not to do; 
in fact. Clause “ G"’ of the memorandum particularly showed that 
they were right in the step that they were taking. With reference 
to issuing debentures, he explained at the previous meeting that 
they had not sutfticient assets, apart from the goodwill, to offer as 
security. An issue of shareholders to rank pari passu with those 
ting was out of the question, because of the fact that the 
present shares stood at a discount in the market. Up to date 
they had spent £7,000 upon the alterations to the Regent street 
premises in fitting up a handsome salon, ané the directors were 
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holders preferred not to run the department, be and his friends 


at a figure which would give the sharebolders an annual return of 
£1,500 on their outlay of £7,000. 
Count Max Hollender considered that the question before the 


meeting lay in a nutshell. Had the shareholders faith in the 
directors or had they not? If they were satisfied that the 
directors were honest, let them pass the resolution, and 
that was thecourse which he strongly advised the shareholders to 


hareholde 


adopt The 


concern Was going to 


though the 
whereas, on the contrary, they had a 


appeared to be acting as 
the dogs 
magnificent DUSINERS d 

Mr Miles said that at the last meeting he opposed the resolution, 
but as a result of the informal meeting on the previous day, he was 
now prepared to support the proposition of the dircctors. 


A sharcholder said he proposed to move that, “subject to the 
pt of the founders’ shareholders being previously obtained 
allow 33 per cent. of the surplus profits being annually put to 
reserve, the resolution, with the alteration from ‘£50,000’ to 
£25,000 be adopted 
he Chairman said he was advised by the solicitor that the 
suggested modification could not be put to the meeting, nor could 
any conditions be attached to the resolution which the directors 


had submitted 


the resolue 


te me further discussion, the Chairman put 
{ seven dissentients. 


hich us stated to be carried with 
\ | r} . ipported by other 


shareholders, then demanded a 
requisition duly attested within 
i2zirman, Who thereupon declared 
ceedings terminated. 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


NECEIPTS. KECKIPTS. 





convinced the department would be asuccess. If, however, theshare- | 


would willing rent from the company the upper part of the premises 
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| BANKING DEPARTMENT. 
£ 
| Proprietors’ capital .. 14,553,000 Government _ securi- , 
LCL th csesnds ean 3,764,621 ess 12,988,593 
Public deposits* .... 9,320,635 Other securities... 27.973'9y7 
Other deposits ...... 36,701,808 Notes .............. 21,305,745 
Seven-days and other Gold and silver coin.. 2,189 473 
Ee Whee 117,664 ne 
64,457,728 64,4577R 


* Including Exchequer, Savings Banks, Commissioners of Natior 
Dividend Accounts. 


Dated September 22, 1898. H. G. BOWEN, Chief Cashier, 
FRIDAY NIGHT, 


The preceding accounts compared with those of the previous 
| week exhibit :— 


val Debt and 





Increase. Decrease, 
: £ 

Circulation (excluding 7-day and other bills) nS. ee i985 

I sa cn an cus 0.20) Orasees ebneencaccese ip pile 

CE GOTIND fois os esi ccivcisnsdenvccsvcboescees ihe 3,544,232 

Government securities .............00.ceeeeeeece 425,000 
Es. os sen dtinnebbelinhe eieddeneh. Janse eenes te 1,615,488 

ee ee en eS 815.9 

Es oss on dads 6. ck bas 0Kk0 5SER EROS SCV ebb os Kids > 5,878 e S 

RS ccs es nkcdvalesehe tbe te bhi chhebariel bG - 'é<ecee< 526.410 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reseryg 
and Rate of Discount, for three months ending September 21, 1898 :— 


t 







Gold : : Securities > . 
Coin and] in from aa . in a5 3 
Date. Bullion. | Abroad or Bank Post Deposits | Banking Reserve. $3 2 

| out for Bills) Depart- = Ss 
| Export. , | ment. on j 
1898 £ £ £ £ £ £ % |% 
June 29 38,534,607 60,000 in 28,263,530 55,484,941) 46,279,663 27,071,277 483! 3 
July _ 6 57,103,052) 619,000 out, 28,598,235 44,405,664) 47,252,987/25,304.817 46g/2h 
15 36,546,627) 519,000 out, 28,106,255 54,156,224) 47,255,008 25,040,572 464, — 
20 36,244,853, 142,000 out 27,868,715 54,748,570) 47,709,317 25,176,138 45¢— 
27 |35,283,046| 537,000 out 27,916,487 |53,198,628) 47,158,028 24,156,561 454 — 
Aug. _5,34,479,098) 150,000 in 28,406,805 51,282,487| 46,548,893 22,872,293, 444|~ 
10 34,513,093) 15,000 in 28,088,300 51,007,135) 45,935,671 25,224,793 454.~ 
| 17 34,984,867 | 168,000 in, 28,012,030 50,243,011| 44,632,849 25,772,837 474 -— 
24° 35,065,342; 50,000 out 27,750,840 '49,754,818; 43,807,820 24.120.502 498 ~ 
51 35,023,218} 99,000 in; 27,935,395 49,244,380) 43,760,383 25,467,823 482)\~ 
Sept. 7 34,752,051 | 2,000 in| 27,761,040 48,401,125) 43,064,920 25,791,011 49 \— 
14 34,650,808 100,000 out’ 27,429,180 |48,595,981! 43,002,998 24.021.628 49/4 \— 
21'33,804,883' 981,000 out 27,109,665 46,022,443) 40,962,510 25,495,218 504g.3 

' 
Subjoined is our usual table, affording a comparative view of the 
3ank Returns, the Bank Rate of Discount, the Price of Cousols, the 





Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as wel! as ten years 
back, viz. :— 
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At corresponding dates 










Estimate |Aph. 1, ‘98\Apl. 1, 97) Week Week 
fou to to Ended knded 
Year Sept.17, , Sept. 18, | Sept. 17, | Sept. 18, 
1898 1897. 1898. 1897. 
f £ £ £ £ 
Caste 21,080,000 9,055,000! 9,624,001 375,000; 416,000 
xe 28,990,000 12,571,000; 12,720,006 551,000 830,000 
’ I 10,670.00 5 372,00 5,255,000 171,000 126,000 
Stu 7.600.006 $450,000 3,516,000 64,000 88,000 
and ix and Ho Druity 2,495,000 510,000 470,000 10,000 
17,700,000 3,985,000, 3,740,000 56,000 36,000 
12,660,000 5,080,000 4,950,000 220,000 220,000 
1" 5,140,000 1,470,000! 1,400,000 
! ee 430,000 145,000 145,000 
Interest Pureh Money 
‘ ‘ DATOS, 
Sard n Loan, &« 715,000 421,758) 443,46) oe s 
Miscellaneou 1,750,000 741,454 900,269 3,497 56,846 


107,110,000 42,757,192 4 


EXPENDITURE. 


175.750 1,400,497, 1,782,846 


I.stinate 
tor Total Issues out of the Exchequer 
the Year to meet Payments from 
1898-9, . 
including Apl. 1, ‘98)Apl. 1, '97' Week Week 
Supple- to to Ended Ended 
mentary Sept.17, Sept. 18, Sept. 17, Sept. 18, 
Estimates 1898. 1897. 1898. 1897. 
£ £ £ z £ 
Permanent Charge of Debt 25,000,000 11,402,304) 11,708,449 209,385 209,385 
Other Consolidated Fund 
Services 2,010,000 723,215 739,608 a a 
Supply Services 79,995,000 34,550,073 31,886,573 920,000 760,000 
106,955,000, 46,175,592, 44,334,630 1,129,385 969,385 
Balances — i i ad 3,524,373 3,615,423 
do I ak 946,685, 875,465 





“Che Bankers’ Gast 








BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


—_—,. 


AccouNTS pursuant to the Act 7th and 8th Victori 
the Week ended Wednesday, September 21, 71898. — 


ISSUE DEPARTMENT. 
£ 


. £ 
Notes issued ...... 48,415,410 Government debt .. 11,015,100 
Other securities.... 5,784,900 


___ Gold coin. & bullion 31,615,410 
48,415,410, 48,415,410 





een ee ee 


RE 
































Sept. 19, Sept. 25, Sept. 23, Sept Sept. 21, 

with the present week. 1888. 1895. 1896. 1897. 1898. 
Cireulation (excluding £ £ £ £ £ 

Bank post bills) ........ 24,819,785. 25,898,520 26,662,680 27,087,475 27,109,665 

| Public deposits ..........| 4,368,871 7,428,225, 8,081,956 8,975,782 9,520,635 
Other deposits ............ | 25,852,873 48,703,901, 48,228,587 39,500.590 56,701,808 
Government securities ....| 14,721,400 14,827,486 14,944,906 13,429, 12,988,593 
Other securities .......... 20,042,036 25,008,487 28,429,076 29,161,969 27,973,917 
Reserve of notes and coin, 11,949,722. 34,644,731. 31,292,789. 24,549,605 25,495,218 
Coin and bullion .......... 20,569,507 43,743,252) 41,155,469 34,637,078 53,804,883 
Proportion of reserve to} 

RE 42 % 614 554% 504% 50% 
Bank rate of discount .... 4% 2 5% 24% 53% 
Market rate, 3 months’ bills Sis B tA 2 2 SS 2 2ta 
Price of Consols*.......... 98 107}8 103. ill lov} 
Price of silver per oz. 443d Wed 304 27d 28 fad 
Average price of wheat....| 38s 1d 22s 7d 24s 33s 10d | 258 74 
Exchange on Paris (short), 25.40-45 | 25.274-324) 25.183-23%, 25.18%-259 25.289-53§ 

| — Amsterdam (short); 12.2}-3 , 12.29-34 12.2-3 12.1}-23 le 

— Hamburg (3 months)| 20.63-67 | 20.56-60 | 20.60-64 | 20.5/-61 20.6 

| Clearing-house return . .. .:147,871,000'119,591,000 123.301.000 124.151.990 159.106.000 

* New 2} per Cents.—Goschens. 





The amount of the “other deposits,” compared with the“ other 
securities,” showed in 1888 an excess of £3,$10,837, and in 1896 an 
excess of £23,695,414, in 1896 an excess of £19,799,511, and in 1897 
an excess of £10,338,721. 1n 1898 there is an excess of £8,727,89L 

In 1895, at this time, the condition of the money market was 
unchanged, after a long period of stagnation. The discount rate 
for best three months’ bills was § per cent., and loan rates were 
| only } to 4 per cent. There was not much doing on the Stock 

Exchange, except in Kaffirs. Mexican stock had been in demand 
for Berlin, while American Rails were depressed. 

ln the same week of 1896, the Bank rate was advanced from 24 
| to 3 per cent., owing to continued withdrawals of gold for the 
| United States, the efflux during the week amounting to £1,141,000. 

The market responded by putting up the rate for three months’ 
| bills to 24 per cent. The supply of loanable money was fairly 

plentiful at 1} per cent. Silver was firm at 30,.d per ounce. There 
was a heavy fall in British Government and railway securities 08 
the Stock Exchange, in consequence of the advance in discount 
| rates, 

At the corresponding period in 1897, the Bank rate was raised 
from 2 to 23 per cent., there having been a withdrawal of gold for 
export to the United States, amounting to £890,000. The move 
ment had but a small effect on the market, the rate for best three 
months’, which had previously ranged from 1j to 2 per cent.,.goung 
up to 24. Some sensation was caused by the announcement 
, the Bank of England had agreed in certain circumstances to 
| one-fifth of the stock of coin in silver. 
| The following figures from the official. returns show the amount 

of bills and cheques cleared at. the Bankers’ Clearing-bom® 
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September 24, 1898. ] 


Special days are given ney, together with the total increase 
or decrease to date in each case : 


(000’s omitted.) 


Weeks Stock Exchange “ Fourths ” 
Ending. | Total. Pay Days. \Consols Pay Days! the Month, 
Date. z Date £ fT ate. ££ I Yate. | =a 
1898. 1898. | 1897. 1897. 
JanltoJune22 3,850,405, Feb. 24 54,000, Sept. 1; | 28,690, Sept. 4) 19,808, 
Piadens 159,861,.Mar. 11 54,188,,Oct. 4 30,695,|Oct. ‘| 30,695, 
July 6....0- 194,743, 30 54,864,/Nov. 4)  26,239,|Nov. 4) 26,259, 
eer 135,415,'April 13 50,194,' Dec. 1 31,900, Dec. 4) 24,054, 
D.ccoes 172,592,, 29' 47,241, 1898, 1898, | 
128,732,May 12 49,545, Jan. 3) 39,450, | Jan. 4) 29,458, 
Aug. S.ccce 146,426, ' 26 49,892,|Feb. 2) $2,131, iPeb. 4 24,574, 
wer ae June 10) 49,289,Mar. 1 29,161,'Mar. 4) 25,956, 
Meudon 161, 29) 53,176, jApril 1| 37,758, Apr. 4) 30,575, 
ae 121, 718 July 14 48,842,|May 5) 33,967, May 4 28,499, 
Bhs dase 144,641, 28 41,262,|June 1 30,573, June 4) 928, 
Sept. 7...... 141,274, Aug. 12 45,835,|\July 1) 45,952, July 4) 35,149, 
icdake 121,223, 31 51,491, Ang. 4 30,944, Aug. 4 30,944, 
a. ae a> 159,106, Sept. 14! 45,142, ' ‘Se »pt. 1) 30,477 Sept. 5) 20,370, 
Total, 1898 ..| 5,777,534, "856,050, ee 308,413, of 249,253, 
Correspondns|| 5.288.660, .. | 758810, .. | 273,776, | 221,135, 
Inc. or Dec.| + 488,874, + 97,240, \+ 34,637, ir 
in 1898 ..) 935% -- f= 133% -" = 12 j= 12°7% 
Gross total in —— omnes — 
i eR 1,113,682, -- | 362,610, | 302 .123, 
Do 1896...., 7,574,853, os 1,162,866, oe | 380,354, .- | 290,681, 
Inc. or Dec. 4 — 83,572, ‘a 49,184,| l— 17,744,' .. | +11,442, 
in 1897 ..f 110% i= 423%! i= 638% z 394% 


* The “fourth” fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


1898. 1897. Inc. or Dee. 
MANCHESTER-  —t”™” £ £ £ % 
Jan. 1 to Sept. 10...... 137,956,300 133,936,100: + 4,020,200 30 


5,529,000 3,421,200 -+ 107,800 315 


Week ending Sept. 17.. 


Total todate........ 1141, 485,3 300 137, soi, 300 +4,128,000 301 





ee 
Jani. L to Sept. 10.... 
Week ending Sept. 17.. 


‘ é 89,423,800 82,758,100 +6,665,700 8-05 
2,201,200 2,412,700 211,500 8°76 


Total to date........ “91, 625,000 85,170, 800 +6; 454,200 7°58 
BIRMINGHAM— q 


Jan. 1 to Sept. 10 39,960,300 39,265,200 + 695,100 1-77 





Week ending Sept.17.., 965,400  900,200+ 55,200 613 
Total to date........ 40,915,700 40,165,400 + 750,300 1-87 
NEW CASTLE-ON-TYNE— | 
Jan. 1 to Sept. 10 aa 44,412,700, 40,948,700) + 5,464,000) 845 
Week ending Sept.17..| 1,308,300, 1,236,100}+ 72,200) 5:84 
Total to date....... | 45,721,000 42,184,800 +3,536,200 8:38 
BRISTOL— | | 
Jan. 1 to Sept. 10 ....| 18,176,100 17,543,000) + 633,100; 36 
Week ending Sept. 17.. 454, 600) 495 ea 39, 500} 79 
Total to date........ 1 18, 630, 700) 18,036, 900° + 5953, 800) ~ B26 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of Jast year :— 


BANK OF FRANCE. 


Comparative Increase 


Sept. 22, Sept. 15, | Sept. 23, or Decrease. 
sams. see. Last Week Last Year. 
ASSETS. £ £ £ £ £ 


7,000'— 5,297,000 
151,000, + 1,213,000 


Coin and bullion—Gold' 74,845,000 74,852,000 80,142,000 — 
Silver 49,766,000 49,615,000 48,548,000 + 
Government securities ..| 14,104,000 14,104,000 14,104,000 


Discount and advances. ., 39,650,000, 39,408,000 38,885,000 + 242,000 + 765,000 
LAABILITIES. 

Notes ......... Fn teat 140,920,000 141,723,000!144,469,000 — 803,000 — 3,549,000 

Government deposits , 11,749,000. 10,788,000 10,052,000 + 861,000 + 1,697,000 

Private deposits ........, 17,992,000. 17,698,000, 18567000 + 294,000 575.000 


IMPERIAL BANK OF GERMANY. 


~ ) Sept T7, Sept. 10, “Sept. 15, 
1 “Sy | — _ ‘Last Weeki ast Year. 
ASSETS. | £ £ £ 
Coin and bullion ........ | 42,385,000: 42,353,000 42 614,000 +  _52,000'+ 341,000 
Discounts and advances; 38,802,000, 37,279,000 40,543,000 + 1,525,000 - 1,741,000 


LIABILITIES. 
Notes in circulation ....) | 53,525,000 53,226,000 52,808,000) + 259,000) + 
Current accounts ......! 24,990,000) 23,354,000! 26,649,000 + 1,636,00) - 


BANK OF SPAIN. 
Sept.7, ; Sept. 10, | Sept. 18, 
ig. igs. teen 


707,000 
1,659,000 


[Toast Week Last Year. 


| 
UID tien th ceteles ibe 1073400 10.000 9,021 00+ 72,000; + 1,697,000 
eee etnnitets 7,952,000 78940000 1,403,000 + 198,000, + 6549.0 
Loans and discounts ....| 43 Be) 43,016,000' 20,306,000 + — 695,000) + 22,405,000 
oe Tene ssi aaaeee ean ae oe or 
toms, o.oo eseen "12,169,000, 12,247,000 9,698,000 ~ "78,000 + 2/471,000 
Circulation ...... oi ae 56,274,000, 45,690,000,+ 80,000; +10,664,000 
apecita end current 34,161,000) 33,495,000, 18,163,000, °€86,000| + 15,998,000 
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Silver 
Discount advances, & 
LIABILITIES 
eer 
Aug. “Sl, | At | Aug. 20,’ Aug. 3], 
1898. | 1898. 1897. 3 eek 
ASSETS. | £ | £ & £ 
Reserve—Gold coin and | 
Ee 12,286,000, 12,251,000 12,529,000 +4 35,000; —- 
— Foreign gold bills} 2,516,000; 2,601,000 2,866,000 85,000 
Silver . 2,205,000! 2,195,000: 2,477,000 + 10,000; — 
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NETHERLANDS BANK. 


Sept. 17, Be pt. 10, | Sept mt. 
1898. tase. ist [Lams Week Last Year. 
Asserts. é £ 
Coin and bullion—Gold 4313/000 “a 2.23000! + 1,000 + 1,687,000 
Silver, 6,777,000; 6,780,000) 6,841,000 - 3,000 64,000 
Discount and advances... 7,307,000 7,275,000 8,564,000 + 32,000 - ~ 1,257,000 
IABILITIES. 
Notes in circulation ..... 17,115,000) 17,033,000) 16,671,000'+ —82,000+ 444,000 
Deposits .... 723.000 "586.000 438.000 + 137.000 + 285,000 
: NATIONAL BANK OF BFLGIUM. 
Bept. 15,| Sept. 8, Sept. lo) ~| none 
1e98. | 1898. 1897. |Last Week|Last Year. 
ASsETs. £ £ £ z £ 
Coin and bullion ........ 4,238,00C' 4,316,000, 4,269,000 28,000 + 19,000 
Other securities .sseeee+| 16,110,000 15,969,000 16,118,000 + 141,000 8,000 
sIABILITIBS. 
Notes in circulation .. 19,490,000 19,344,000 18,524,000,+ 146,000 + 966,000 
Cuirent accounts........ 2,643,000, 2,683,000 3,581,000 35,000 933,000 


AUSTRO-HUNGARIAN BANK. 


Sept. 15, Sept. 7, : Sept. 15, | 
1898. | 1898. 1897. Last Week! Last Year. 

ASSETS. £ £ £ Y £ 

Coin and bullion- Sold’ 29,401,000, 29,352,000, 31,755,000) + 49,000 -- 2,354,000 


10,483,000! 10,495,000 10,4.35,000 12,000 + 48,000 
16,740,00C. 16,957,000 13,342,000 217,000 + 3,398,000 
55,070,000! 55,989.000 55,451,000 4 81,000 + 609,000 


BANK OF ITALY. 





Last Week| Last Year. 


243,000 
550,000 
272,000 
Staw: noves& smallehnge, 1,033,000, 1,194,000, 1,171,000 161,000 138,000 
Discount and loans 7,375,000, 7,036,000 8,128,000 + 289,000 753,000 
Publicstock & State loans; 7,958,000 9,621,000 4,649,000 — 1,655,000 + 5,319,000 


Credits, interna! «: abroad 
LIABILITIES. 


6,567,000! 5,867,000 6,125,000;+  700,000+ 442,000 


Note circulation ........ | 31,091,000, 31,254,000’ 31,079,000 163,000) 4 12,000 
Current accounts 5,966,000; 3,759,000, 53,226,000 +  207,000'+ 740,000 
Deposits at notice 6,169,000! 6,507,000 6,660,000 558,00 491,000 


NEW YORK ASSOCIATED BANKS. 


“Sept. 17, sept. 10, | Sept. 44, 
1898. 1898. 357. Last Week Last Year, 
ASSETS. £ £ £ £ 4s 
25,780,000 27,554,000, 18,360,000 -- 1,774,000 + 7,420,000 
10,612,000, 10,458,000: 17,416,000 + 154,000 — 6,894,000 
150,652,000. 131,080,000) 115,862,000 428,000, + 14,790,600 


MI: 6.06 cesecetete secs 

Legal tenders .......... 

Loans and discounts .... 
LIABILITIES. 


Circulation eeedeees 2,894,000 2,824,000! 2,792,000 + 70,000! + 102,000 
Net deposits .... . ++» 142,414,000!146,580,000 127,192,000 3,966,000 + 15,222,000 
RESERVE (Specie & Notes) 36,392,000 38,012,000! 35,776,000 1,620,000 + 616,000 
Legal reserve 55,603,000. 36,595,000, 31,798,000 932,000, + 3,805,000 


Excess of actual rese serve 789,000. 1,417,000 3.978,000 628.000\-~ 3,189,000 


In the above tables the Reichsmark is converted at ls: the Austrian and the 
Dutch florin is 1s 8d; and the frane, lira, and peseta at 25 per £1. 
currency is reduced into English money at 4s per dollar. 


American 


Discount and Loan Market.—<After giving way « little 
at the beginning the week, the withdrawal of substantial 
amounts of gold for the United States sent discount rates up 
directors on Thursday advanced the 

cent., at which it had stood since 
June 30th, to 3 per cent. The Bank has apparently taken 
means to render the new rate effective, and the market 
responded readily, as though quotations vary to some extent the 
working rate for best three months’ bills to-day is 2% to 2] 
Loan rates have moved up, the action of the Bank 
applications have had to 


Bank 
from 2) per 


sharply, and the 
official rate 


per cent. 
having shortened supplies, and some 
be made to the central institution already. The banks have 
raised their allowance on deposits to 14 per cent., and the 
discount houses give 14 per cent. for money at call, and 1} 
per cent. at seven or fourteen days’ notice. The Bank return 
shows that the stock of bullion has been reduced by £845,925, 
to £35,804 ,8853. 
and there has consequently 
£135,000 in the volume 


return of 


The foreign withdrawals amounted to £981,000, 
been a contraction of about 
of the home circulation. There 
notes to the amount of £319,515, 
leaving a net reduction of the Reserve amounting 
to £526,410. The proportion of reserve to liabilities, 
owing to the decrease in deposits, has risen 13, to 50] per cent. 
The revente payments have added £970,694 to the Govern- 
ment Deposits, while the Private Deposits show a reduction of 
£3,544.232. On the other side there are decreases of £425,000 
and £1,615,488 in Government and Other Securities respec- 
tively, due probably to borrowing by the Kank in the market. 


was als: be @ 


The subjoined table shows the rates quoted from day to day 
during the week :— 


| Last 
| Fri. | 


Bank rate ..........--++-00008 oveefQh \24 24 
Market rates of discount :— 

60 days’ bankers’ drafts ........ 1g ny } lf 

eee ae wie tte 


Sat. Mon. Tues. Wed. Thur. 
© | % % % % % 
(24 24 3 


Smvntha! Go... ...-506+ ceseunds 

6 months’ do . 
Loans;—Day to day ........--+++. , 
a 


a 2 2h 2 
i 

ert... i Pie 
Fortnight (at last Settlement) . + 7 de 2d 2 | 


tallowances :—Banks...... i l 
"‘Bisoust onset eal n°.) it 4 4 4 
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Other Consolidated Fund in 1895, at this time, the condition of the money market was 
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THE ECONOMIST. [September 24, 1898 
. 
- _— - LE ae ————., 
ceeds of the founders’ shares. Anyhow, the matter was fully gone | BANKING DEPARTMENT. 
into at the first meeting of shareholders, and what was done £ 
had the approvol of both the solicitor and the auditor of the | Proprietors’ capital .. 14,553,000 Government _ securi- . 
; company. As to Article 46, there was nothing therein CUS ie es I 3,764,621 ee 129 
stated that they were doing anything which they ought not to do; | pyblic deposits* .... 9,520,635 Other securities : i of rene 
‘ in fact. Clause “G” of the memorandum particularly showed that | Other deposits ...... 36,701,808 Notes .. aan 31" 3,917 
they were right in the step that they were taking. With reference | geyen-days and other Gold and silver nal . a tone 
f to issuing debentures, he explained at the previous meeting that Meee et 117.664 -» 2,189,473 
they had not sufficient assets, apart from the goodwill, to offer as A ARR 
x 64,45 LT ae 
ecurity. An issue of shareholders to rank pari passu with those : , <i a sft. 64,457,728 
<isting was out of the question, because of the fact that the * Including Exchequer, Sovtnge, Doms, Cammnioaiqnere of National Debt ang 
: present shares stood at a discount in the market. Up to date : ™ atin 
they had spent £7,000 upon the alterations to the Regent street Dated September 22, 1898. H. G. BOWEN, Chief Cashier, 
premises in fitting up a handsome salon, an? the directors were FRIDAY NIGHT 
; convinced the department would be a success. If, however, theshare- The preceding accounts compared with those of the aie 
holders preferred not to run the department, he and his friends | week exhibit :— 7 Preven 
would willing rent from the company the upper part of the premises Increase. Decrease 
at at a figure which would give the shareholders an annual return of | ; : ; £ Aa ts 
F - 3 : £1,500 on their outlay ol £7,000. ein enanins ne ieee —_ on 970, oo 513,518 
3 : 3 Count Max Hollender considered that the question before the | Other deposits ........ baa Ses abdieecackbnec oie re) -aecraree 5544.9 
j ea. meeting lay in a nutshell. Had the shareholders faith in the | Government securities .................+.-++00+. ra ees ats 
£9 4 actor 7 . ) f more : . I ane 
‘ a ; directors or had they not If they were satisfied that the | RR rere etsonee snrenseane-r8nereeveensere ii eieekda 1,615,488 
> : thhic $0060 02 00000000900000990680 090% "On 
3 4 4 directors were honest let them pass the resolution, and Rest , : peeweleb beets «dee oaks oe oh” ae 5.878 aye at 845,925 
ik ry that was thecourse which he strongly advised the shareholders to | Reserve........ SAA TOO RE SE &) “arae i eves 526,410 
a4 ; adopt. The sharcholde appeared to be acting as though the The following sl ; tl i i | 
{ 4 t concern was going to the dows, whereas, on the contrary, they had a owen © Lows & - amount of the circulation, Bullion in 
Pe eee maanificens buslnthe both departments, Banking Deposits, Banking Securities, Reserve 
5 Bs Mir Miles said that at the last meeting he opposed the resolution, and Rate of Discount, for three months ending September 21, 1898 :— 
i it ie but as a result of the informal meeting on the previous day, he was | 
; ua: now prepar od to s PI ort ——— of et cornea naan ' o—_. Circulation Speurities 
: : 3 Y \ sharcholde uid h proposec Oo move iat, **subjec oO 1é Date Coin and) br (excluding ‘ aa a 
: j ag! ; { the founders’ shareholders being previous); obtained ate. | Bullion. | ——e Bank Post Deposits | oe Reser 
i ; 4 LON 5 per cent. of the surplus profits being annually put to | Export. and | mont. 
ia Pau? ' rve, the 1 ition, with the alteration from ‘£50,000’ to 
(Th eae £25,000 ° be adopted.” 1898 £ £ £ 
oF 5 ah nh hain iid he was advised by the solicitor that the | June 2938534607 60,000 in 28,263,330 55,484,941 46,279,663 071.277 
ards suguested modification could not be put to the meeting, nor could | July 6 57,103,052) 619,000 out) 28,598,235 44,405,664 47,232,987 25, 304.817 8 
Stee 25 any conditions be attached to the resolution which the directors - 56,546,627 519,000 out, 28,106,255 54,156,224) 47,255,008 25,010 4, 
| hae had submitted 20 36,244,853) 142,000 out 27,868,715 (54,748,570, 47,709,317 25,1 4s 
eeN if | After ne her disci a ee er 27 35,283,046| 537,000 out 27,916,487 '53,198,628) 47,158,028 24,166,561 454 
rr? sau! wet r aise on, to hairman put the resolue | Aug. 3,34,479,098) 150,000 in 28,406,805 51,282,487; 46,548,893 22.872.293 44 
- 4 c it bi | ated to bt ir? i with nivy seven dissentients. | 10 34,513,093 15,000 in 28,088,300 51,007,135) 45,935,671 aA 7 of 
anda MT; Muirl .pported by other shareholders, then demanded a | 17 34,984,867| 168,000 in 28,012,030 50,243,011) 44,652,849 23,772.857, 474 — 
rea O05 poll, but he { to hand in his requisition duly attested within 2) 35,065,342) 30,000 out) 27,750,880 149,754,818) 45,807,820 24,120,502 489) — 
Bea ees: the period him by t 10 ther Lenloned | Sept. Tetsshaenl  SA00. iol, Soehane lekaeh iat) Aceon ae 
Tears the wed y the chairman, who thereupon declared | Sept. 7 54,752,051) 2,000 in) 27,761,040 48,401,125) 43,064,920 25,791,011 49 — 
4 he the meeting na ie proceedings terminated. - A 650,808 100,000 out 27,429,180 (48,595,981; 43,002,998 24,021,628 494'— 
' 5 ee 21'33,804,883) 941,000 out 27,109,665 46,022,443, 40,962,510 25,495 .218 0e.3 
HP yet} | ' 15 04a 
S90 e hai) be 
a ¥: bs PUBLIC INCOME AND EXPENDITURE. Subjoined is our usual table, affording a comparative view of the 
‘ha 1 REVENUR. sank Returns, the Bank Rate of Discount, the Price of Consols, the 
£5 1. | aie peer Price of Wheat, and the Leading Exchanges during «a period of 
1 ita Estimate im 1, 98 oe 1, '97 — . Week, oy years corresponding with the present date as well as ten years 
is fou oO oa ender unde | DACK, V1Z.:—— 7 
PUR e Yea Sept.17, . Sept. 18, | Sept. 17, Sept, 18, 

i, 1498 1897. 1898, "| 1897. : = 
aj ' At corresponding dates Sept. 19, Sept. 25, Sept. 23, Sept. 22, Sept. 21, 
4 f £ £ £ £ with the present week. 1888. 1895. 1896. 1897. 1898, 

Custo 21,080,000 9,053,000! 9,624,000 575,000' 416,000 | ony 
i ' a4 x 28 9 0, 0 12,071,00 12 7 0, OK »51,000 850,000 | Cireulation (exclu ding £ £ £ £ £ 
4 : “68 ” é a - oo 4 299,000 171,000 126,000 Bank post Dn + adie nee 24,819,785 25,898,520 26,662,680 27,087.4 27,109,665 
cae J 130,00 5,516,000 64,000 88,000 | Public deposits ... 4,368,871 7,428,225, 8,081,956 973,782 9,34 
bial Land Tax and House Duty) 2,495,000, $10,000, 470,000, 10,000 | Other deposits -..........:| 238521873. 48;708,901, 48,228'587. 39.500.690 c70Laae 
a 17,700,000 3,985,00( 3,740,000 36,000 56,000 | Government securities ....; 14,721,400 14,827,486 14,944,906 13,429,726 12,988,593 
ES, Post (ot . 12,600,000 5,080,000, 4,960,000, 220,000, 220,000 | Other securities ...._.....| 20/082,036 25,008,487 28,429,076 29,161.95) 27,973917 
be Tel , | —— a fae peewee pees and coin aoe aa 31,292,789, 24,349,605 23,495,218 
: tere »Purcha » ain A 1 oe nis oin and builion.........., 20, t 5743,252 41,155.46 637,078 3 
; ie : a ag a = Proportion of reserve to on woes wean — 
2 il ang Ares, Re oe as 42 & 614 554 504% 
4 : i M - ; ara oe 421,758 445,461 a -* | Bank rate of discount .... 40, 2 ae 2h v, SOH% 
Lae bh Miscellaneous 1,730,000 741,454 900,269 5,497 56,846 | Market rate, 3 months’ bills SH45 8 tt 2 2 2s a 3 24 
i : : — | Price of Consols*......... 98 1074% 1039. ills \ 
ar 4 4 ha i rotal Receipt 107,110,000 42,757,192 43,173.730 1,400,497 1,782,846 | Price of silver peroz. ....| 444d Wed 30} 27d | 
; ; pi i a EXPENDITURE. ~~ _ | Average price of wheat... 38s 1d 22s 7d 24s 33s 10d | 258 1d 
a} fy ne Raman eet (short) 25.40-45 25.274-324 25.183-233 25.182-259 25.289-38 
aa inate z Amsterdam (short) 12,2}-¢ , 12.234 | _12.2-3 12.13-22 120 
:6 Beha for Total Issues out of the Exchequer | ,.— Hamburg (3 months) 20.63-67 | 20.56-60 | 20.60-64 | 20.5/-61 | 20.64 
: 7 <7. 1898 ag to meet Payments from Clearing-house return 147,871,000'119,591,000 123.301.000 124. 1.51.000 159,106.08 
. 2 ‘ 4 inel dine Apl. 1, ‘98)Apl. 1, 97) Week Week * New 2} per Cents.—Goschens., 
+ 4 fist Ss mple- . . “ . , . 
ci ‘ Sigal a , Sepe.17 sen, . ae Bates The amount of the “other deposits,” compared with the “ other 
§ T+ 5 : . 9 if . » wept » dept. . 3 » : ey i 
i int . poiarp | Comet med pi pt & | securities, eyo en excess of £3,810,837, and in 1896 an 
ES A hie 4: . * | excess of 695,414, in an excess of £19,799,511, and in 1897 
Sete oi a4 : | cae . a ’ ’ »! 
7 elas ee Ad oe £ ‘ ‘ g | #nexcess of £10,538,721. 1n 1898 there is an excess of £8,727,891 
in} ’ pat nanent Charge of Debt 25,000,000 11,402,304) 11,708,449 209,385 209,385 
Brey V 
> ' - 
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cs) Bh Services fy 2,010,000 723,215 739,608 | unchanged, after a long period of stagnation. The discount rate 
ae has Bupply Services sas +s-| 79,945,000, 34,350,073, 31,886.573 90,000' 760,000 | f0F best three months’ bills was § per cent., and loan rates were 
Dae ones oo | only } to § per cent. There was not much doing on the Stock 
* i bite 06,955,000, 46,175,592 44,234,63¢ ae 969,385 | om aoe apa. See stock had been in d 
7 ‘ a Balances Bank of England ........... 2 £ e | ty Walle Amencan us were depressed. 
ay rE? ws 7 ain sleet ess eraaes | An the same week of 1896, the Bank rate was advanced from yy 
ei ' ; : B ——- sy a ie aie cue iv continued withdrawals of gold ne 
Si oe i tit Renee ee | United States, the efflux during the week amounting to £1,141, i‘ 
‘ { “3 4 rs: Che Bankers’ ®a ette The market responded by putting up the rate for three months’ ¥ 
iy iba 5 ° bills to 24 per cent. The supply of loanable money was fairly a 
5 ay CBT his . ————— penten at pe cet Sees was firm at 30,5-d per ounce. There S 
Fate bale ——————=————=—es | Was &@ heavy fall in British Go ilway securities 0B a 
s} "4 1a BANK RETURNS AND MONEY MARKET. | ma Stock Exchange, in aaa the aoe a Sieeaman : 
Ri amt BANK OF ENGLAND i sed § 
; + 7 Fue . . ° . 5 
be iy ACCOUNTS pursuant to the Ac eee At the corresponding period in 1897, the Bank rate was = 
ae be the Week ended wae ag 8th Victoria, cap. 32, for | from 2 to 25 per cent., there having been a withdrawal of gold for fe 
ih ats vo y, September 21, 1898. | export to the United States, amounting to £890,000. The move oe 
a : bay - DEPARTMENT. | mone gtant . empl effect on the market, the rate for best = e j 
a ee : £ =o WES previously ranged from 1j to 2 per cent.,§ ; 
; *| ; ht Notes issued ...... 48,415,410 Government debt .. 11,015,100 apie 24. Some sensation was caused by the announcement ‘ 
a) ait ; Other securities .... 5,784,900 the Bank of England had agreed in certain circumstances to 
ie die Gold coin. & bullion 31,615,410 | MT yputh Of the stock of coin in silver. 4 
os eS at 48,415,410, 48,415,410 of padcllowing figures from the official returns show the amount 4 
pe 4 “F 1 is —__ leat and cheques cleared at. the Bankers’ Clearing-howa® 7 
5 5 = meee ee Sesseensesteacncsesmenaeeonenenn nnn eeepc neues 
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Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(000’s omitted.) 











Weeks ‘ | Stock Exchange “ourths” 
Ending. | Tom. Pay Days. \Consols Pay Days} the M iat 
"Date. £ Date | & |Date; £ |Date) & 

1898. 1898. | 1897. | 1897. | 
JanltoJune22 3,850,405, Feb. 24 54,000, Sept. 1; 28,690, Sept. 4) 19,808, 
vaiixa. 159,861, Mar, 11 54,188, Oct. : 30,695,;Oct. 4) 30,695, 
July 6 194,743, 30 5A,864,|Nov. 4) — 26,239,|Nov. 4) 26,239, 
ee 155, 415, April 13 50,14, Dec. i 31,900,'Dec. 4| 24,054, 
D.<«ave 47,241, 1898, | 1898, 
a. teks 8732 ‘May 2 49,545, Jan. 3} 39,450, | Jan. 4) 29,458, 
a Sa 146,426, 26 49,892, Feb. 2 32,131, Peb. 4 24,374, 
Aveo June 10} 49,289, 'Mar. 1) 29,161,"Mar. 4, 25,956. 
eis ea 161,808 29, 53,176, April 1) 37,758,,Apr. 4) 30,575, 
acd 121,718, July 14 48,842,/May 5) 33,967, May 4) 28,499, 
es mada 144,641, 28 41,262,\June 1 30,573, June 4; 23,928, 
Sept. 7...... 141,274, Aug. 12 45,835,|Suly 1 43,952, July 4) 35,149 
a ddegs 121,223, 31 51,491, Aug. 4 30,944, Aug. 4 30,944 
rare 159,106, Sept. 14 45,142,'Sept. 1 30,477 Sept. 3) 20,370; 
Total, 1898 ..| 5,777,534, 856,050, | 308,413, 249,253, 
Corre pyr S| 5,288,660, 758,810, | 273,776, | 221,135, 
Inc. or Dec.) + 488,874, “se + 97,240, -. |* 3,637, | +28, 113, 
in 199% ..j|\= 935% - = 128% -. |= 12365% - |= 1% 
Gross total in : . — Sy 

1897 a 7,491,281, 1,113,682, 362,610, | | ae 

Do 1896 .... 7,574,853, 1,162,866, ee | 380,354, | 290,681, 
Inc. or Dec. | — 83,572, ee — 49,184, .. j— 17,74,' + 11,442, 
in 1897 ‘ 110% = 423%)! i= 638% j= SH% 
* The “fourth” fell on Sunday. 
PROVINCIAL CLEARING RETURNS. 
1498. 1897. Inc, or Dec, 
MANCHESTER— £ £ £ % 
Jan. 1 to Sept.10...... 137,956,300 133,936,100: + 4,020,200 30 
Week ending Sept. 17.. 3,529,000, 3,421,200 -+ 107,800 315 
Total to date........ 141,485, 500 137, oi, 300 +4, 128, 000, 301 
LIVE POOL— 
Janu. Ll to sept. re | 89,423,800 82,758,100 + 6,665,700 8:05 
Week ending Sept. 17..| 2,201,200 2,412,700 — 211,500 8-76 
Total to date........ 91,625,000 85,170, 800 +6, 454, 200 7°58 
BIRMINGHAM— 


10 .... 39,960,300 39,265,200 + 695,100 1-77 


Jan. 1 to Sept. 
955,400 900,200 + 55,200 613 


Week ending Sept. 17.. 


Doted sorbate ivi. é: 40,915,700 40,165,400 + 750,300 1-87 
NEW CASTLE-ON-TYNE— ‘ 
Jan. 1 to Sept. 10 | 44,412,700] 40,948,700|+3,464,000, 8-45 
Week ending Sept.17..} 1,308,300, 1,236,100}+ 72,200; 5:84 
Datel Aeditlitien ness. | 45,721,000! 42,184 00 +3,536, 200) 838 
BRISTOL— | | 
Jan. 1 to Sept.10 ....| 18,176,100 17,543,000) + 633,100; 36 
Week ending Sept. 17.. 454,600 495,900, 39, 500} 79 
Total to date......i. | 18,630,700 118,036,900 + 595,800" 3-2, 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :—- 


BANK OF FRANCE. 


Comparative Increase 
Sept. 22, Sept. 15, , Sept. 23, or Decrease. 
1 


1088. 1898. Last Week Last Year. 
ASSETS. £ £ £ é £ 
Coin and bullion—Gold! 74,845,000 74,852,000, 80,142,000, — 7,000 — 5,297,000 
Silver 49,766,000. 49,615,000 48,548,000 + 151,000 + 1,213,000 
Government securities ..| 14,104,000 14,104,000 14,104,000 a ef 
Discount and advances.. 39,650,000 39,408,000 38,885,000 + 242,000 + 765,000 
LAABILITIES. 
OD Fi ca cr evivcs adden '140,920,000 141,725,000! 144,469,000 803,000 — 3,549,000 
Government deposits .) 11,749,000. 10,788,000 10,052,000 + 861,000 + 1,697,000 
Private deposits ........ 17,992,000 17,698.000 18,567000'+ 294,000 575,000 
_IMPERIAL BANK oF GERMANY. 
Sept. 17, ) Sept. 10, Sept. 15, ) a 
] ina. =. 1897. |Last Weekil mst Year. 
ASSETS. £ £ £ 
Coin and bullion ........ 42,385,000 42,353,000 42,014,000 + 52,000 + 341,000 
Discounts and en 58,802,000, 37,279,000) 40,545,000 + 1,523,000 — 1,741,000 
LIABILITIES. 
Notes in circulation ... | 53,515,000. 53,226,000 52,808,000 + 29.000 + 707,000 
Current accounts ......| 24,990,000) 23,354,000! 26,64 + 1,659,000 








BANK OF SPAIN. 
Sept. 17, | Sept. 10, | | Sept. 
1898. “ lar.” 


1 sast Week Last Year. 
| £ £ 


ASSETS. £ 
OED. . nathandeiacddats 10,724,000! 10452000) 9,027,000, -+ 72,000 + 1,697,000 
Ble 2222022220002 oo, 3 aana00 aan 1A48R09-— SAD — B400% 
‘or © lents 7,952,000 ir 
ns and discounts... | 43°711,000| 43,016,000) 20,306,000 + 695,000 +22,405,000 


Spanish 4% stock .... | 15,265,000! 15,264,000 15,666,000 + 1400} 
Treasury bills, obliga- 


Hons, Beas veneers /12,169,000| 12,247,000 9,698,000, 7,000 + 271,000 
Clrwaletion .....+.-+++:1 s,S00 56,274,000, 45,690,000, + 80,000, + 10,664,000 
Deposits and current. 

SE <xontentecuee } 34,161,000) 33,495,000, 18,163,000; + €56,000' + 15,998,000 
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NETHERLANDS BANK. 
Sept. 17, Sept i Sept.18, ; on 
— fa | ier Lat Week Last Your. 


1,000 + 1,687,000 | 
3000\-- | 64,000 | 


Assers. 2 £ i 
Coin and bullion—Gold 4,315,000 4,314,000) 223,000 + 


Silver, 6,777,000' 6, 6,841,000 
+ | Discount andadvances.. 7,307,000 7,275,000| 8,564,000 + 32,000 — 1,257,000 | 
TABILITIES. | 
Notes in circulation - 17,115,000 17,033,000; 16,671,000 + 82,000 + 444,000 
Devosite ........ 723.000' 596.000 438,000 + 137.000 + — 285,000 | 
tt NATIONAL BANK OF BFLGIUM. 
. Sept. 15, | Sept. 8, Bept. 16, | ae 
1898. | 1898. 1897. |Last Week|Last Year. 
ASSETS. £ £ £ £ £ 
Coin and bullion ........ 4,288,00C 4.316,000' 4,269,000 28,000 + 19,000 
a boat 16,110,000 15,969,000 16,118,000'+ 141,000 8,000 
sJABILITIBS, 
Notes in circulation .... 19,490,000. 19,344,000. 18,524,000,+ 146,000 + 966,000 
Cuirent accounts........ 2,643,000, 2,683,000 3,581,000 35,000 953,000 


AUSTRO-HUNGARIAN BANK. 


Sept. 15, Sept. 7, ; Sept. 15, 
—_ 1898. 1897. Last Week) ‘Last Year. 


ASSETS. £ & £ £ 


Coin and bullion—Gold 29,401,000 29,352,000 31,755,000) + 49,000 — 2,354,000 
Silver 10,485,000! 10,495,000 10,435,000 12,000, + 48,000 
Discount advances, &c 16,740,00C, 16,957,000’ 13,342,000 217,000 + 3,398,000 
LIABILITIES. 
Circulation 56,070,000! 55,989.00, 55,461,000. + 81,000 + 609,000 
BANK OF ITALY. 
| Aug. 31, | Aug. 20, Aug. 3] Git 

|} 1898. | 1898. 1897. Last Week! Last Year. 

ASSETS. } £ | £ £ £ z 

Reserve—Gold coin and } 
bullion _ 12,286,000, 12,251,000 12,529,000 + 55,000 243,0u0 
Foreign gold bills} 2,516,000) 2,601,000 2,866,000 85,000 350,000 
Silver 2,205,000' 2,195,000 2,477,000 + 10,000, — 272,000 
Stave: noves & small ehngse 1,033,000, 1,194,000, 1,171,000 161,000 138,000 
Discount and loans 7,375,000, 7,086,000 8,128,000 4 289,000 753,000 
Publicstock & State loans) 7,958,000 9,621,000 4,649,000 1,655,000 + 3,519,000 
Credits, interna! &« abro: ad| 6,567,000; 5,867,000 6,125,000:+ 700,000\+ 442,000 
LIABILITIES. 

Note circulation ..}| 51,091,000, 31,254,000 31,079,000 163,000) + 12,000 
Current accounts 3,966,000, 3,759,000 3,226,000 + 207,000 + 740,000 
Deposits at notice 6,169,000; 6,507,000: 6,650,000 558,000 491,000 


NEW YORK ASSOCIATED BANKS. 


sept. 17, sept. 10, | Sept, is, 
1898. 1898. 897. Last Week ast Year, 
ASSETS. £ £ £ £ £ 
TE 4.44 encceses 25,780,000 27,554,000, 18,350,000 1,774,000 + 7,420,000 
Legal tenders” sseseseees 10,612,000 10,458,000 17,416,000 + 154,000 6,804,000 


Loans and discounts . .. . 150,652,000 151,080,000,115,862,0% 


LIABILITIES. 


#28,000, + 14,790,000 


Circulation ........... 2,894,000 2,824,000; 2,792,000 + 70,000'+ 102,000 
Net deposits 142,414,000! 146,580,000 127,192,000 3,966,000 + 15,222,000 
RESERVE (Specie & Notes) 36,392,000 38,012,000! 35,776,000 — 1,620,000 + 616,000 


55,605,000, 36,595,000, 31,798,000 992,000 + 
789,000, 1,417,000 3,978,000 628,000 


5.805,000 
5,189,000 


Legal reserve ‘ 
Excess of actual reserve 


In the above tables the Reichsmark is converted at ls; the Austrian and the 
Dutch florin is 1s 84; and the france, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—After giving way « little 
at the beginning the week, the withdrawal of substantial 
amounts of gold tor the United States sent discount rates up 
sharply, and the Bank directors on Thursday advanced the 
offic:al rate from 24 per cent., at which it had stood since 
June 30th, to 3 per cent. The Bank has apparently taken 
means to render the new rate effective, and the market 
responded readily, as though quotations vary to some extent the 
working rate for best three months’ bills to-day is 24 to 2) 
percent. Loan rates have moved up, the action of the Bank 
having shortened supplies, and some applications have had to 
be made to the central institution already. The banks have 
raised their allowance on deposits to 14 per cent., and the 
discount houses give 14 per cent. for money at call, and 14 
per cent. at seven or fourteen days’ notice. The Kank return 
shows that the stock of bullion has been reduced by £845,925, 
to £33,804.883. The foreign withdrawals amounted to £981,000, 
and there has consequently been a contraction of about 
£135,000 in the volume of the home circulation. There 
was also a return of notes to the amount of £319,515, 
leaving a net reduction of the Keserve amounting 
to £526,410. The proportion of reserve to liabilities, 
owing to the decrease in deposits, has risen 13, to 50] per cent. 
The revente payments have added £970,694 to the Govern- 
ment Deposits, while the Private Deposits show a reduction of 
£3,544,232. On the other side there are decreases of £425,000 
and £1,615,488 in Government and Other Securities respec- 
tively, due probably to borrowing by the Kank in the market. 


The subjoined table shows the rates quoted from day to day 
during the week :— 


| eee | Sat. Mon. Tues. Wed. Thur.' z 


— a 


‘ela lininl!y%|% | % 


| ree (24 12d a, a im «6s 3 
Market rates of discount :-— 
60 days’ bankers’ drafts ........ 1g he + i 2 
Smonths’ do ..... 2... see eeeee af ny 1‘% ih P 4 ‘ i 
4 months’ do ........- 6. sees! a i 
Gmonthe’ Go ........-.-sssedes 2s 2 ‘3 
Loans;—Dny to day ........----++ ; 412 2% 2 
GEG ia veo ciivce- ve teceevessesda aid 1/3 2h 2 
Fortnight (at last Settlement) . ‘th ai 2 ! 213 2113 2 
—— lowances :—Banks...... he 1 i 
scourt hotises at call ........ ; F 4 4 rr 1} 
At DOGMCE ..... 2... cece sees eeees | i ih il 
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_ The following is a comparison with previous weeks :— 
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At other centres the latest recorded quotations are - 
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mw. | o 

igh z = + , ~ j 5 
1g |ee| Bank Bills. Trade Bills.* New York (call money). -3 to34 Calcutta, Bank mi Arge 
f |g S | i pieces _.| Ditto (endorsed Bills, ..4 to5 | Bomba "B =a. ** the | 
a La 5 Months.'4 Months.'6 Months. 3 Months./4 Months.'6 Months FOREIGN RA y, Bank min... ., o-,- EeOo" 

a : TES OF EXCHANGE ON the 

ky %, % % % % % LONDON. 

. Jane 1. Lil~ 4)! 8 2 1 a|18 2 /|32 Rates | ———s one | 
' (5 24 ; if 4 1 1 13 Latest) of Ex. | Ra: in} 
as) 2 July (1 1 , 2 a : 24 | Dates.| 0! Ex- |Usance. Latest "ates po 

ne 8 lk li oobi ‘if 3m 2 | oy | Dates.) Menae,|vmnee mob 

a. 15. l lg 2 1 { , ~~? most 

ca, 22. 1 Paris ..... Sep. 23 25°29 \Ch’qu i j : eee - rer 

ihe 2 29. if : 1 jl 2 Brussels..../— 22) 25° i » apes pe Sneie.. «. Sep. 21 iza 90a it aff 

“ie y | gg 62/2 Amsterdam |— 22 12084 | Sh s Ayres. \Aug.26 47:4 90dyeet | 

at @ Aug. 2 1G lg z l 4 13 2 | 23 Berli " ; ort. Do Pm.onGold Sep 23 165 9 dys st meu 

i : 3 it 2 i 1 la 2 3 en ese st = oa i Montevideo..../Aug.27 515 \gody awa: 

yy ‘ ; 2 t a . , is Sst " 

a ; % i i ij 18 fa 2 : 2 : _ 12 ‘ eesibene my 22; 2025 | »w Melbourne ....'Jane20 Bng Sng 7 have 
‘aa. fept. 2..)% 1 119 2 | ‘rankfort ...— 23 20°39 | Short. ‘Sydney..... 7 par pm 60 dys 

aa. 8 9..| 4 4/13 2 24 | 2 3 4/23 3 | Vienna ....\— 25 1201 |, Adelaide ......|- par jpm ye T 
i. ; 16 ; “le Z 2k 24 2 i 2 3 : 3 = +, py 22 95°85. | 3mos. Calcutta soe cae Sep ee 4pm, the | 

ae. s 23..1h 2) 249 i 21 3 3 3 ; -- ork .. 23, 4813 |60dysst|Bombay ......| ae ae aie ' | tel’g’ 

a ‘ — 4 5 Madrid | = oh | Sight. Hong Kong.... — 23 ate 
bet a ese rates range from those current the very be : . : = oo 5 ” Sha j : wa : m. 

‘ i 8 on bills for which the Bank rate is saosin veauind.” best paper to those paid Eis cacsss — 22:\ 27°26 a mghal .... 25 2 84 et Arge 
ae "ho ‘ : 2 Dit 
re The London Produce Clearing-house supply the following The following are the standards for gold points of he - 

: ; : quotations for bar silver, spot and future delivery Te principal gold exchanges ta of the Braz 
are ; Francs. FRENCH. Marks. GER”. Di 
j : +? —— September. —————-—-——- 25.324—4 p. mille for us | 20.52—5 per sale tor us —. AMERICAN, Chit 
¢ ; ] 6 25.224—P 4.89 —5 pe Chil 
tha Delivery. 17. 19. 20 91 22 \ Par — 20.43—Par 4367. > mille for ug Chir 
# ; : } ’ Spot 283 8; 08 a o8 . . > 25.124—4 p. mille agst us | 20.35—5 p. mille agst us 4.827 Sons mille De 
+ iH September. 28, OB .. 281 e 28} ‘ 28}° pe 278 The latest exchanges are :-— ces es Eq 
é Octobe 271 An ee ee f+: i alll ied < 
4 rh N : — or if = ro = -- 285 .. t .. 2% —— cheque exchange 25f 29c, or 2§ per mille for u os 
mf Ove er. @ 7 7 lea » — 5 oO S. 
4 ae : . * 27 6 27% 27H ee 2735 27% ne a 7 20m. 40 pf, or 13 per mille against us. Pi 
“2 heel he following 1s f ena Die . . _ . hange a bree 
ou! g is from Messrs Pix . “Cable St ecee 94.84 a Gr 
; t ; dated September 22nd a ley and Abell’s Circular, Cable transfers” | $4.844, or 48 per mille against us. a 
Ps : . . un 
{ By anaes Bar gold, fine, 78s per oz standard; bar gold, parting 7 : THE STOCK MARKETS. teal 
ue % in pe 3 0Z a United States gold coin, 76s 7d per oz ; The time of the reawakening of the markets i oo 
f Be i yold co : . we: Denne s ’ : : , ts is « ; 
Hi! Seca teee cons : no r oz; French gold coin, 76s 7d per oz; - yet, for business this week has, if possible * , ‘pperey Por 
$i ee eae a per oz. than ever. Political : oi ews DOCR Cie us 
Sh Stiwer Bar silver. fine . an ever, itical apprehensions, so far as :' 18 
; 23 SUVEE.~——DE f , fine, 284d per oz s . 3 . ; ; ’ aras Europe: ; Spa 
* ba taining 5 grs gold, 283d per on ee con- a are or have been less promin x ‘hel = 
ee ee 4 ors go ( ° es eu, silver, containing | renewed rumours ve bee > . ae £ ) 
bP Ris grs ¢£ id, 8 id pe r OZ standard : bar silver c t aed 3 uve veen set afloat with regard : ’ 
rar art on 7 . ard; bar silver, s nding confiic : ‘hili gard to an im- Uni 
eee 287.d per ozstandard; cake si ontaining 3 grs gold, | yx nding conflict between Chili 1A i f 
4 'E ue on z standard; cake silver, 30}d per oz; Mexican dollars, | enc . and Argentina. ‘Towards = 
‘s4 big! 27,4 per oz. Quicksilver, £7 12s, 5 per cent. discount. ) “egal bs eek the prospects of dearer money brought aa Ver 
ea ae The Indi : " »y gold exports and the advance in the Bank rate, ha | 
earth 1 ndix Council on Wednesday offered f adverse effect ' ne . rate, have hadan 
ea bat) s.3,500,000 in remittances on India 1 sal ~ oa week clo ¥e sg some of the principal markets, and the : 
a 4 ; a) sO aia. 1e > ars § “ reek c ses W - : “ a = 1 i 
th Aout to 1is.10,335,000, at prices ranging from 1s Tan rs amounted st er ap “3 rps a considerable loss of market values over the sta 
af ee | TI Bins s 3}5d to ls 41-32d. \ e range of securities. European Government stocks hay " ri 
if aiid 1e following s tatement gives the result of the sales from the ept fairly firm, but South Americans have been weak, owi e } 
ih et beginning of the current financial year :— -* “a ee before referred to. The rise in | oney mie ; - 
B2g8 247 as depressed Consols » Reaile . en 3 
BOSS ae April 1, 1897, to March 31, 1898.........«.. - Bs £ eae me Consols, Home Rails, and high-class securities thi 
i ; at i sel tn thea atl hat _ 9,097,281 ae a é 7 ricans have drooped, mainly on account of as 
eo eS Tumse a... 116,906,877 oD owt yc York, this market having been inclined to ae 
| ; LANG + 3,589,814 239,521 “4 : n co a empe In the Miscellaneous market the chief 
i rah teat All ‘ fs 120,496,691 .... 7,993,229 ature has been a recovery in the shares of nitrate-produein 
a! a Pa Allotments since last Friday :— aot companies on what is reported to be an improved outlook i. : 
. os + ‘ ‘ . . “aie ; ! oved outloo in 
t ns i on 62 000 n billson Calentta Sean tae Mining shares have been quiet gener lly. South a 
s * oS 397,000 in bills on Bombay oa At 1s 331-32d, about . - : eng especially depressed on account of fresh burd 
Rear ie, 11,000 in bills on Madras 55 per cent on certain mines said to be ¢ ems Gr 
34% \y ii 466,000 in transfer wae QB ..scee . - O x © ontemplated by the Transvaal R 
: ‘ i At in transferson Calcutta... At 1s 44, about 55 per Government. : g ceil 
+See wet The amount offer : 2 cent. Home a : ss 2 d 
ties to Re 4 int offered for tender will be increased next week | showed s nd Colonial Government Securities. —Consols : Br 
;aeaee to Rs.4,000,000. ) e€ showed some strength at the wee" ) 3 16! 
’ Ae es subsidence of —S the beginning of th» week on the 
a ag iy | The National Provincial Bank of Enele=d. Limi me i = uneasiness respecting what is called the ; 132 
ihe 7 ab} 1} branches at Lincoln (t ee ngla>d. Limited, will open E ieident. Later, however, the rise in discount rates 275) 
aoa 4 Hs! | ¢) at inst 4 ™ (temporary premises, 345 High street), on caused by the withdrawals of gold for the Umit 7 S os 
aide he 21st inst., inder the management of Mr R. B. Wrenford followed by an advance in the Bank a states, a7 
1 Oe oe) | at Sheffield (temporary premises, 58 Fargate) . nford, and Rie ethinie 1 the ank rate on Thursday, pro ; a 
Fi mh Lae under the management of Mr J B \ " a ; , on the 26th inst., Tue i. is om what sovere reaction, and from 110! reached on 4 33 
ei batak. ae i t a 1e price of Consols has receded to 109}, or about the 4 ii 
: SG TEL 01! hits oot Tet eee e 
age ate LONDON COURSE OF EXCHANGE. ap aimee apps ter a pel cts Myre: 4 ‘ 
Pe aR : a 21 ae Ay — in the quotation for the scrip of the 4 ) 
peicedeh sa SNORE ; cane 7 : i a a olonials keep fairly steady, as while : Po 
(es 7s 9 Usance. lange. c Fea ecline has occurred in West Australian Three per ai 
$ ‘ ai ; :) Sept. 20. Sept. 22. F a; coe Good Hope 34 per Cents., New South Wales 3 4 
> 2 4 ; ss Paris Cc} . ours, an ictoria Fours have in . a d s 4 
Pie Ditto Cheques 25 264 25 314 | : cahesith ten Meieaiad itd proved a point each. The 7 7 
; “BY EEE Marseilles Smonths, 25 40 25 45° = = = = er a nt in British Corporations is a rise of 1 per cent. 4 - 
os % tau: Amsterdam 4 do 25 413 25 464 25 430 5 4 4 in Portsmouth 34 per Cents. t 
aah tga Ditto Mamie 2 SB it 12 2 ° . 
» wh SE bo £5 3 months é ; : : 
; t . at : iB — rg ” 7 20 e . er “4 er 13 33 I os —————CLosine PRICES ~ oo i 2 
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ah eeis ane ° > 1s. 2 Sas 5st gn Uh Yo, Ted. 1925 1098 4)109§ §)L09G1081110 41109910 |109310 1098 f.. «| ; : 
Hadi, ee : 254 2448 252 0X ced taee sleet eee Gn fe er it 3 . i 
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. Se '- ae B “6 328 30} Os Bank Stock a eo oa 7" — 10 109 10 109 10 109 10 109 10 109 10 .. 
‘otee tty aera - is. oo 32); 324g | India 34% red. 1951. . 1134 441 8 364 8 564 8 S64 8 so4 8 87 6 I 
: 4) Bibs ee 55 25 60 | 25 60 25 65 | Do 3% red., 1948.. 1064 74 108s Th 10e4 7 1oet Thiioetrt set at lost %.. «« 7 
$ioo 4; 1e discount a : Do 24%, 1926...... 89 90 a aoe b 7h\106474 106 731 oo ee 
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reo em By tate. N an Oo or . — ow = _———— 
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Sei aa ar Remo ......5 Ang. 27,°5) 3 | Gomene- ¢ Ane. 2 '98) 4 | also ssore Caring, his visit So. Rorlin. .Mensoane and Chinese} |” 
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Argentines and Chilians gave way on fresh reports as to 
the imminence of war between the two Republics, but have 
recovered sharply to-day, and now show an advance on 
the week. The reports are, as usual, very contradictory, 
one day’s telegrams stating that the disputants are on the 

int of agreeing to arbitration, and the next that they are 
mobilising their forces in view of an immediate conflict. It is 
most unfortunate that this dispute should remain unsettled, as 
itaffords a constant means of manipulating the markets by 
means of sensational reports. Brazilians have agein fallen 
away to some extent, while Uruguay Old bonds and Venezuelas 
have moved up a point each. 


The following are the latest closing prices, &c., of some of | 


the leading stocks :-— 
“Making-up” 


. ee Prices— Rise Prices. 
4ast Week. To-day. or Fall. Sep.13. Aug.30. 
Argentine 5%, 1886-7 .......... me oS .. @) o.2er 6. is Sa ‘ta 
Ditto 1891 Funding.......... 90 Re. ae ae Sricdh aie 89 
Ditto National Cedulas B.... 33 4 .. 4% .. + -. Oe 35 
Brazilian 4% Bonds, 1889...... a4 * 4.- } so He 
Ditto W. of Minas 5% ...... 55) ee GE on om) coins -« & 
Bulgarian 6% 1892 ............ 92: 92h t 9a Oe se Os oat - & 
Cirilinn 4056, 2006... 2. .csccccce le AE UE ar oe ae 
Chinese 7% Silver, 1894........ 98100 .. Blk .. + 1 .. @ .. DS 
Do Gold 1896 5%............ 1013 24 .. 1013 — 4..106 .. 1) 
Egyptian 4% Unified Debt .... 109 4 .. 109 t co ce -- 109 
Do 34% Converted .......... 1033 4 .. 1033 4 - 1044 .. 104 
ee FA wsnensoachh ens cnvnen 101g 24 . 1014 2 .. - 102 .. 102 
See MS. sonhedints aaataeee cus 104 - 1044 5 -- 104% .. 1 
German Imperial 3% 1891 .... 94 - SS 4 - } oe oat oo 
et Lees ee rp) es. Odes « J a aa ais iens Ee 
Do Monopoly 4%............- eS ee ae — «+ 434 .. 433 
Hungarian 4% Gold Rentes .. 1008 jj .. 1 4 — wwe -. 101 
Italian 5% Rentes ..... bavtadts sal 9y we. — 9lg .. 92 
Denon Bs Be 2 sas canescaces 99 ae © én 99 .. 98 
Peruvian Corp. 6% Bonds .... 424 > a i ait S os & 
Pert Bie eves coetccsicws 23 . - } 233 .. 
Russian New 4% ......ss.ce00. 104 4 104 a“ 105 .. 102 
{ Spanish New Sealed .......... 42 { 43 ee ae 414... 424 
ce ee ee eee 101 10} wn canes Me (see 
Pe DUNNE stivede tonnesenk 7éxd.. hoe a. C2. & 
United States 4% 1877 ........ a 6 6§l ee we as as. oe. OA 
SO, ee eee 128 33 .. 128 33 bees e-em ha 
Uruguay 34% Bonds .......... Ge. ocx Cm cg a 
Venezuela 3%, 1881 ............ 32.4 / oe err ssf a 3st 


British Railways.—<A condition of almost complete 
stagnation has prevailed in the Home Railway market, and 
prices tended to droop in consequence. The depression became 
more pronounced on the rise in discount rates, while several of 
the traffic returns were unsatisfactory. The Great Western is 
as yet receiving little benefit from the settlement of the 
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South Wales coal strike, the week’s return showing a loss of 
£7,190 in tratlic receipts. The stock has consequently given 
| way 4, and Midland issues have also declined, that com- 
pany’s traffic return showing a decrease of no less than 
£11,072. North-Western stock has changed hands at 1974, that 
being but slightly in excess of the lowest price touched this 
| year. Great Northern and Great Central stocks have declined 
3 tol generally, and all the Passenger stocks, except South- 
| Westerns, have lost ground more or less. One or two of the 
| minor stocks alone show an improvement, Tilbury having 
| advanced 1 and Isle of Wight Deferred 6 points. As regards 
| the Scotch stocks, Caledonians have receded generally, but 
North British Ordinary shows very little change as compared 
with last week. The stocks of the Welsh railways remain 
steady, while a good advance has taken place in Great Northern 
of Ireland Ordinary stock. 


| The traffic returns of eighteen principal English and Irish 
| lines, as given in the subjoined table, show an decrease of 
| £968, equal to 0°06 per cent., for the week, as compared with 
| 
| 





the corresponding week last year, and the three principal 
Scotch lines show an increase of £8,992, equal to 4’6 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £305,877, or 17 per cent., while on the Scotch lines 
there is a gain of £42,093, equal to 3°0 per cent. The latter are 
calculated from August 1st instead of from July 1st, as in 

| the case of the English and Irish companies. 
Subjoined are the latest closing prices of the more important 
issues as compared with last oes prices. The making-up 
| prices at the last settlement are also given for reference pur- 
poses :— 
* Making-up” 


Closing Prices— Rise Prices. 

Last Week. To-day. or Fall. Sep.13. Aug.30. 
| Barry Deferred Ordinary ...... iS U8. ike US i disc'ae & 263 @h:* cei eee 

| IS 6s cnn consceanédoce Se one Oo 49 OO D sae - = 
| DoDeferred ...... see ctaeaee oS a. OO £..— 9... Oe. = 
| City and South London........ ee ee. a ae oe 
A eee ere a eS a Sik a we ee 
ain n.n.02 aseeinail 25 1h .. ME §--— 2 wan sae 
Do London Extension ...... sc aA Melos ae : PR A RSS 

| Geant Masten... ..cesssccccse 120g 8 -. 9B OG... - } .. 1204 .. 1203 
Great Northern Deferred ...... en 6 .. — oe Oe 4603 
CO (aes we i -- 165 % a: -» 1674 .. 167 
| Hull and Barnsley ............ Sig §.. 5h —— ey 
; Lancashire and Yorkshire .... 147 -- 1463 72 .. ss eon 
London, Brighton, &.,“A".... 17 as a 3 . 1764 .. 176 

London, Chatham, and Dover.. 22 ee 3 si — 
Do Arbitration Preference .. 1 % ..138 9 ; eS eS 

London and North-Western .. 1984 94 .. 1988 #..— 4% .. 20 .. 2s 
London and South-Western .. 224 OS nec eae ol ae no eee 
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| Mav. 4 ~ Meceipts for Week , ; 
Revenvue 2nd Half, 1897; per ___ ended Sept. 17. Trafic Oost > § Aggregate Receipts this Half-year.| aque 
see. = Z5\ 3 ise Pere | & |———__— gs | thi Halt. ~~ 
Ss j=s bi | sa". | Sy per | se 8 -year. 
Gross | Work-| Fixed Sei= | ree ei Zig ai| #5 ook Mile. | 3 ee oa eee 
| Ch'rges =" "| (bs * | yee) —_ | — ~| 
celpts. \penses | eS las] 6S) S55) £8 | SFA iscelis07 3 1908. | 1907. | 1806. | 1897. | 1808. | 1897, 1898.|1807,_ 
£ 2 41\:\,\| a= £ a | 2.1 eee £ 2 £ Se | @i. 8 eh om 
20s,575) 201,950! 60,664) 10 | 10 |Barry............ccseereeerers w-| ce | 9,163; 8,831/2054\262 | 134,021/255 = ae AB a od 46,361 100,888 31} 31 
161,293 98,325] 63,148/ nil.| nil. (Cambrian ................... 4245 2/873 7,118] 6,465, 289] 254) 27,562) 44 56,301, 54,432) 30,556) 8,549) 0,639) 2.981 980 | B80 
- a eg Uh Bo epoca aen | 2879) 7,2c2 20,084) yA68 Fie) Oe ses? Ly 35,145 54,436) 79,561) 75,126) ae 100.68 138 | 139 
324,36 147) 627, 1 Great Central... vase enegl 9g “s 871) 52,291 i Dh ee , | wen’cacle son amelie Gan 
d72t'atsiieoncast}| osocise] 9° |S Gress Bectera 2.20 66.i2) 34,00) 100, sal gr'atbl eesl'ae | lar PoLiusek 7821278) 788,683) 304,701] Se8\oe1/1, 177/072 1,1977208 1, 1604 1,166 
2751,657 1086,944, 641,485) 34 | 5 |Great Northern | 46,850) 62,237) 109,087/108,969 93 100 | 65,089)1214 | 643,205) 655,409) 690,708 659,948 1,553, 011)1,286,367 1,146 1,063 
5.304°628 2v42,360'1486,273\ 44 Great Western ................ 111,280) 95,7401207,020/214,210 8G | 82 | 33,261/166 1,309, 120)1,295,050| 941,620\1,991,750! 2,250, 940|2,387,890/2,582 |2,561 


74 : 
2575,131 148,960 074,745, 5 | 54 |Lancashire and Yorkshire ....| 45,087) 57,878)102,996) 95,575 185 187 | 95,528/147 629,976) 605,523) 614,0°9) 586, 166)1,263,985)1 5504 
oT’ S7 Sule. 398 74 | London and Norch.Western - -|119,727 142,744 232,43, /251,589/135 (151 56,788)198 1,555, 74 1,502,9-2)1,446,600)1,418, 185) 2,980, 175,2,921,155 1,911 a 


097,576, 5812,304 1404,534) 64 | 


191,499 5664) 


1525,548) 764,911) 407,042! 4g | 8 ‘London, Brighton, & B. Const! 43,100) 14,636, 62,736) 62,611,153 131 | 56,2841864 | 614,015, 597,051; 169,574) 170,607) 765,589 767,653, 476; 
6 


2350,772 1306,209| 623,740, 5g 





London and South-Western ..| 67,524) 25,346, 92,670| 87,963 97 | 95 45,551 2255 778,505, 704,358) 252,214) 246,057\1,030,713| 964,405 9461 | 





882,169) 446,790! 367,872) uill.| nil.) London, Chatham and Dover) 24,463 7,498) 30,921 35,655,200 | 143,954, 23g 7,619, 7,455; 75,831 75,662 $25,47C) 421,117 1864) 1 
186,267, 97,950 38,590) 2g | ¢4 | London Tilbury and Southend! 5,89,, 1,902) 7,793, 7,389 96 | 92 | 42,238 1355 83,910, 79,009) 21,072 20,679) 406,907 99,93) 81) 81 
eer © 6% Maryport and Carlisle ........ 741| 1,349 2,0%! 2,029 51 48 —_20,751/172 oa oa de so- | 22,361) 22,045 414, 414 
$12,825; 180,103) 148,047) 3g | 3¢ |Metropolitan.................. | .. | ee | 15,051) 15,654'235 263 | 177,750/125 cs ~ ea «+ | 176,256) 177,670 64] 64 
217,232 105,860 119,063: nil.| nil. Metropolitan District ........ _ ol 6,797! 7,735'530 588 | 662,729) 274 sis io. “oem 'y ents’ certo anetee yf 0m, td), 5 
6235, 948 ,2978,305 12 6,584| 040 |Midland ..................000. | 68.350] 151,918)290.4%0)231,320/168 |162 | 8.118) 98 Mtg i a eer aeal ties al toe aos lt See gos Laie Leone 
4225,098 2424,408| 795,077) 54 | 7 North-Eastern ................ | 60,283|103,229/ 169,512 161,75! 041101 |  42,073/175f 9 =—-776,953 751,02/1,191,482 bs oe ee 1,856,934 1,6184) 1,597 
270,955 137,921; 56,973) 74 | 74 North London ................ | 5,625) 3,363) 9,266 9,089 7” 789 | 236,308 22) by eT au oan 02,374) 92,222 z= | RB 
| : ire— | i S $,459 9) ° 295 | ent 
427,133) 252,604) 118,166) ¢ | 4@ va meee Mas T0912 Ts} 40,864/128 fave 18,060) 16,257 } tase Mapes {iis | 9 
- ail ce OOO | £0 MMIII shconsibatbebapoaterg a1 soo! siéoal seta| oft $8.1,23 SM sl exssrrl sektecl séiseel othe aia | oe 
1436,786) 746, 764 34 | 6 ~South-Kastern | 41, 17,¢ 64,59 | §7,316 l , 3,65 1 x 5 BIC, 646, | 
4 ems — ™ 3 Taff Vale...... | 2,66) 30,807, 12,97: 15,595 107 12 56,608 76 26,679, 39,172, 97,434, 143,610 86,51:) 182,748 ia | 121 
| Scor | | ca - 
1911,492 962,862! 288' 54 | & |Caledonian® ...........00.0. 31,95 | 50,263, 22,22: 79,358 95 $0} 62,406152 242,387| 237.742) 340,819 327,07) $83,256! 664,612 8585) 8514 
754,036 sorte aha s 5 ‘Glasgow & South-Western’... .| ry 17,522) 36,52! 36,157 * 88 8 = 125,202 122,715) 127,067, 122,43 ae setae Ty a 
231,187) 118,033) 040, |4 Great North of Scotiand* ....) 4,56) 4,994 9,48, 9,165 27 . 3 . os : 4 é 
: “ - 2 4 Highlandt a le ee | 7,666) 4,157) 11,82 | 12,126 2 | 25 | 15,807) 725 25,065, 23,073) 12,02.; 12,2% 37,09) 36,271) 4798) 458 
1924,485) 935,594) 843,689' 1 14 North British* ................ | 33,27:) 50,881) 64,196 | 79,49/| 67 | 64 | 41,061 414 a oo | ow um 571,57.| 674,822/1,231 |1,2084 
| 64 | Count 32/ 5 33,736} 31,992] 7,008 7,254] 40,781| 30,0051 764) 76 
71,305| 39,636! 17,699) 64 Belfast and County Down ....| 2,0% 752 2,70{| 2,659, 36 | 35 | 16,552/1632 33,7 99% 008 , 18% I 
151,730} 62,284) 36,372! 64 °4 Sele 0 Ree ee: 3,13: 2,796 5.9::| 6.239) = % eee - 48,204; 45,535) 29,51f; 30,744 kd 71 ee " me 
132,591, 60,410) 65,399) nil, nil. Dublin, Wicklow & Wexford...) .. os 4,92,|; 5, : ot . oe Eas 19 217 
| | oa | 04 Kareat Northern ss tpsases 10,i01| Zion) a7.2«| 17.718) 34 | Sy) I4.gegiu7ea ier) 196.52) 76.744) Sse] gossut| gosaae| Bak) 408 
462,184) 237,685 72,802) D4 | 5¢ Great Southern and Western..| 10,814) 4,924, 19,7 | 19,229) . 1, 118,56 0%) 89.55t) 2.7, a 
266,921 | 44 375) Seo) . ° Midinud Great Western aanada 4,689| 6009 10,74 15,.%9 30 | 20 12.796/112 60.7'4, 44.394) 64.506) 65.534} 11£,02.) 114,838 638! 6328 


* From August 1. 


t From September 1. 
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Si) Recei Recel } 32 
Name. te _ Total : ee. | Meme. i 
| eset | “Tete 160. | Tae. 07 & i 


aT le |.4 2  Founies.—0on, | 
Bombay, B.,&0.1.| Sep. 17) 15,308 17,909 212,463 224,905 C. Urug.of M Video|Sep. 17 
Canadian 4 





D AMERICAN RAILWAYS. | 


22 “a a 
Receipts. | Total Receipts. y | 5 Receipts. | Total Receipts. 
wos. 1007. | 1808. , 1897. | ee | ee | 166. 1807 
ais | 2 | #_ Ammpaicas.—Con. | | # Bo) ok we 
jenn S510 45.423! 41.785 Denver & lilo Gra. Sep. 7 _34,060| 32,100, 322,880| 300,290 
471 6001 22.930) 16,473 Erie...........+..| M.y | 365,465, 645,576) 2,563,533/2,307,902 





dian Pacite... i 10220y 4. 00 0 S86, ON BLN a8 Bes J Mine . duly bi 914) 834) 12,522) 10,60 Lilinols Congral . july || 46,611, 596,815)3,034,716 2,887,164 
G. Trak. of Canada| 14) 100.447 114.008 1'002,270'1,05.436 La Guaira & Car. Jaly 29 2,674 1,965) 55,431) 68,792 lesen 6 oe. p. : oa are Se Saal sracatol onaaee 
Gt. indian Penin.| 17) 32,579. 3e,182 446,073, 461,221 Mexican .......... Sep. 17) $75.00} 6000) 86200 SUNY Ontarioa W 7, 15,653 15,173 163,49, 167,963 
ludian Midland. .| 17) 820 9 33¢ 96,081 118,503 Mexican National, 7100007, 96,208) 969, #98 1,005,531 N.Y. to & W. i oe BS ies as 
Madras ........ {| 17} 16,523) 20,167, 217,960, 242,404 Nitrate Railways* Aug.31) 46,720 21,473) 92,208 2s76 North Pacine --.-|Amg 21} 90/625, _80,967/2,004,02612,15 7,938 
South Indian ..../ Aug.2u| 19,566 17,262! 104,751 TAME tome easeee mer a sai| 1500) | 7,082 Penneyivania ....\Jaiy 1,052,460) 1,006,679\7,5 36,081 7,015,981 


Foauies. , | gia, 5 aa hilad iphia&itrie|J 75 78,711 376,084) 372.821 
B.A. Gt. Southern) Sep. 18) 26,429 22,050 644, 226,519 South Austrian .. Aug.20 142,390 242,680:2,648,659 2,046,850 Phi | $0 veal ae 


268, | 
B.A. & knsenada | “3,247| 127,51f| 136,662) AMEMICAN. | 
B. Ayres & Pacific i See) 6,531, 75,497, €7,990, Ala. Gt. Southern Sep. 14 
Ayres & Rosario | "221 $65,870 471,059,Chic. Mil & 5.P. 71 
Central Argentine} 17) 16,223|_ 12,150! _6-€,651|_940,076/Oinn. Southern ..\Ju 


| 48 So ‘haliwayiten 7| ‘@u2n| 654001 Sagan] boe'e00 
i ‘ 7 uthern w b i 
Sed) seston 1 ge e401, 2664 Wabash ........ 2 *}Awe-21 57,v4e| ee ee 
me | 82,2yy\ $9,800) 437,200, 342,200) viminnsllhslhectipiineds A scenaichiael 


* Two weeks. 
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Metropolitan Consolidated .... 1267 74 .. - 5} ..— 2 .. 108 .. 19 
Metropolitan District.......... 2p 60k -- 2h Bee ; ‘e aad +. 29 
Mifiand Preferred ............ 84 7 83; 44 ..— 3.. 84 854 

Do Deferred eottdl soh 8. BSR Rw 1. BHR. BME 
North British Ordinary ........ 4a 4 418 6§..- t.. 44 .. 458 

Do 3%, Preferred ............ 908 &.. SR &.- ee ee 90% io 
North-Fastern—Consols ...... 1758 {i .. 1758 &.... -. -- 1753 -- 175% 
North Staffordshire............ W454 44 .. 1234 44)... -. «+ 1244 .. 12 
South-Kastern“A”............ 107) }.. 1054 Th... — § «- 2084 .. 1083 


American Railways.—Some support has been accorded 
to Americans on this side, as it was considered that the gold 
sent to the United States would relieve the market there. 


Wall Street. however, has been in a bearish mood, and prices | 


have regularly declined each day on receipt of the New York 
quotations. Except in a few isolated cases, therefore, prices 
show a fall as compared with last week, the chief excep- 
tion being Baltimore and Ohio shares which show an 
improvement, owing to a statement that a strong syn- 
dicate has obtained control of the road Central Pacitics 
and Eries have also received support at times, but there 
is a fall in Milwaukees, Louisvilles, Norfolk and Western 
Union Pacific, and Wabash. Movements in prices of 
bonds have followed those in shares, Baltimores showing a 


general advance, and Reading General Mortgage bonds have 


Lave ri en 2 Lo 3 points. 


|} 

| 

{ The following are the latest closing prices, Xc., of the more 
prominent l ues; 
| 

t 

} 

i 

| 


“Making-up” 
Closing Prices— Rise Prices ; 
Last Week. To-day. or Fall. Sep.13. Aug.30. 
Atchison 5%, Preferred 3% Ci oe 6g. S.. wa.. ww 
Do General Mortgage ° *- .* -. oe WY.. 98 
Balt ‘ nad © 44 454 454 64... 4+ ] 423 “2 = 
Central Pacifi re 24 , 244 5 t 3 .. 22 .. 204 
Uhicag« 1 . Paul,C. Stk. 11 4... 113 ? . or 117 
Deny : | Girvande Ord. Shs, 144 154 14 Son t-. 143 143 
Do Preferr } 577 8h .. SOL Th b oe OE 574 
Erie Ka ui Cor ; \ . 14 14%... 148 : i... 
Po lst Pref 7 37 . oe .. 
Do 2nd 18 20 18 20 “ on oo ae 
1! entra! Shar 1164 1154 l . 15% .. 1164 
mt e & Mix ! :. ] 205 i 0» . 
Lo t Na le, « } 44 ] 3 ] 587 .. 612 
are _ ) 1204 $ .. 1204 .. 1224 
ay oat i ) 16 .. 173 
Ni ik 4 Adj't Pret 4 , 1 .. SAR... 56% 
Merthern 1 ferred 80h 1 r lia... 792. OM 
Ie . « hares & | bv Ss Oe ss, 
Rea , 4 8 . 94 92 
sc ‘ j : : Gg 10 
Do Preferres 1 ; rt Ts | 
Ur NN a i ’ . i; a ] 35 
Wabea St !’ sine 22 Zé . £ 9 
or ‘ : wot tae ; 41. 1! a4 33 
Colonial and Foreign Railways.— Canadian Pacilic 
ure luctuat vod deal during the week. After 
b ining there was a drop to 884, and 
t losing pri being a fraction higher 
| la ( i Trunk issues have shown weakness. 
r netly unsatisfactory. In this 
lv has taken place recently, but the 
| re all quoted lower than a week ago. 
ve ve lightly, while Argentines have 
pl in weakness on account of the unsatis 
Pact poli i l l \rgentine Great Western is 3 and 
hou re (rreat > tl n > points lower on balance. (on 
ti oth hand, Wr ilian stoeks have in several instances 
to an appreciable extent, San Paulo Debentures 
risen 35, and a number of others 1 each. The shares of 
t Nitrate Kailway ¢ onipany have risen ply mn svinpathy 
witha sin movement in the shares of the nitrate producing 
‘| 1g shows the net movement on the week in some 
f the } l issues : 
“Making-up” 
Closing Price Rise Prices 
Last Week. To-day. or Fall. Sep. 13. Aug.30. 
Bombay, Raroda, & 218 2 ae. 2 ok ae so ee 
Buenos A nd Rosario Ord. 7 1} 692 70% .. Le ee os ee 
Canadian Pacific, Shares 8K Ix 854 9% .. + s 904 .. 884 
Grand Trunk of Canada Ord 4 ivan oh Bi ig ee 7s 
Do First Preference , ae : 652 re so Ge... 
Do Second Preference 44 = let oe .. «eos Se 
Do Third Preference a Pe ee SS a ere 
Great Indian Peninsula ioe. Dan Oe Oe. an eee 
Mexican Railway, Ordinary 2lg 2 203 lh .. = 214 
21 ; & 5 is 4 
Do First Pi erence ‘iy 84 ° 76; 7+ ] ee 764 ee 77 
Do Second Preference ma 3 .. Ci wh .. + O. B.S 
Nitrate bus S58 @ Bic. Bs. ee 
Mines. The mining market as a whole has been stagnant. 
ima bh 


url part of the week South African shares received 
some support, but subsequently the market became dull, and. 

I] d, prices in this department close flat. The absence of 
support from Paris—in fact, there has been considerable selling 
from that quarter—and the proposal of the Transvaal Govern- 
ment to put a 2) per cent. tax on the gold produced by the 
Mynpacht companies, have been the chief factors accounting 
for the reaction. The near approach of the settlement (Monday 


being contango ) has -dav . . : f 
g contango day) has to-day accentuated the flatness, | ference to 3. 


operators beginning to take measures to reduce their commit- 
ments. Notwithstanding that Rand Mines and Kast Rands 


MISCELLANEOUS. i 
haye been, within the past few days, introduced on the Paris Closing Prices. Rise Closing Frioety — 
bourse, they, im common. with the rest of the iat | Week. i Fall Week. day. 
exhibit declines, the former being down as much as 1), | Allsopp. ........ 1474 ..145 ..—24 | Imp. Ottoman Bank 11] .. is 3 
while East Rands show a decline of 2, Modderfonteins | Coun eS tee oom Apex coor eed enka} 

He down 4, Geldenhuis Estate ,\), Ferreiras and Wemmers }, | — Light, feo. 2 2805 2944 ae Lon, Geni Ovanibus200 209 
eriots also showing a similar fall, notwithstanding © the —., "— a 13 “394 
OO ——<[_{_ll]OO eee 


LEE ee aa 











| Declines of 4 to } have taken place in nearly all the , 


| relapsed, and on balance are down 


indeed, the market generally considered the address more or 


= wes | View Consols have lost 44. Great Boulders are un hanged, 
‘igen 14. Alabama, New Orleans, and Texas Sterling bonds | 


/at 19s 3d. Hannan’s Brownhills have declined 





end, 
The following are the prices and variations of the more setive 
| shares :-— 
SoutH AFRICAN. 
Closing Prices. Rise Closing Prices. Rise 
Last To- or Linst or 
Week. day. Fall. Week. day. Pall, 
Anglo-French om . 23 ...— | Jubilee ........... 1} 10? . ; 
Barnato Consols .. 24 .. 149%.. fy Jumpers ... Ss 
Bonanza ; ae ss Jd OO Ee ee 4 tee oe 
Chartered British a + Langlaagte Estate. , 
City &Suburban(£4) G6y;.. 6, ’ May Consolidated 34 ~4 
Consolidated Deep 34... SA + | Meyer & Chariton 4 —; 
Cons.GldFields,Def. L.. 4. (x Modderfontein (£4 64 4 
Crown Reef —— Ya TS 4 New Primrose ok 
De Beers (£5 24y,.. 248 . . Oceana é 
Durban-Roodepoort 6 .. 5, ..— § | Princess Estate .... a ' 
East Rand .. io Gh. BE .mm¥ Rand Mines i 
Ferreira 243 244. + Randfontein : 
Geldeniuis Deep . Se 94 4 Robinson (£5) +2 
Do F state 1%; 7k . ¢; Roodepoort United + 
Do Main Reef .. Ee ty. Sheba fe 
Ginsberg ; sf... 2 — § Simmer & Jack (4 4 . 
Glencairn...... a .s - ¢y 8. A. Gold Trust ‘ 14 Lo eh 
Goldtields Deep.... 9} .. 9 + Transvaal Gold - ; 
Henry Nourse “es. + Village Main Reef 
Heriot (New) . 3... %..— 2 | Wemmer... — i 
Jagersfontein(£5).. 84 .. 8 ¢ | Wolhuter........ 4 
Johnnsbrg Con.Inv. 1)).. lyy.. ; Worcester —? 
AUSTRALIAN, INDIAN, XC. 
Closing Prices. Rise Closi es. Rise 
Last To- or Last or 
Week. day. Fall. We ay. Fall 
Anaconda.......... 4tg.. 43 ..+ da Lake View Consols 11 iO. 9 
Associated Gold .. 4 442..+ gy London and Globe 2 22/0.. 78H 
Broken Hill Prop.. 24... 2g ..+ 4 Mason & Barry (£5) ) 
Burma Ruby we i». 4 ..+ ge) Mount Lyell (£3) t 63 ..- 4 
Champion Reef.... 434... 44; : Mount Morgan ' +2 
Coromandel 24 2y5-.-— & Mysore (10/).. SR. + F 
Golden Horsesho« 10; .. llyy..+ #4 Nundydroog ...... j 1 
Great Boulde: ee: Fae Pee se Sia bey 
Hampton Plains(i¢ a as Dod nt ot di DEED vo wha wes S ice 
Hannan’sBrownhill 8} 8y5.-— 4 , Rio Tinto Def. 28 28. ~t 
Hauraki (2/6) Se eee Oe ee ae «+5 
Ivanhoe (New . 7 Wess «+ i | WES 0 os oa Fees _4 1. 
Kalgurli ~..- 72 .. 7% ..— 8 Weatrekauri . o.. he 
Lady Shenton .... 24... 24.. .. | W.A. Gold Pields l lix. "8 
Miscellaneous.—Hank shares show irregulir variations. 
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strength they received from the declaration of a farther 
dividend at the usual rate of 25 per cent. per quarter, 

; ; : nore 
important issues, Robinson Gold being an exception, with g 
rise of 4. Transvaal gold is down }. Much hesitancy ies 
been shown in Rhodesian undertakings. Chartered close at 3 
with a fall of 4, and generally. Rhodesian gold mining under. 
takings exhibit fractional declines. Anglo-French have lost 
., South African Gold Trusts *;, Barnato Consolx “a and | 
Oceanas +. Despite the rumours that Rothschilds 
have been steady buvers of De Beers, the shares have 

































Jagersfon. 
teins have declined 4. The Westralian market has been 


irregular. In anticipation of the meeting of the London 
and Globe, the shares were put up to 24s 6d. The M irquis 
of Dufferin’s speech was not received with much enthusiasm, 
less unfavourable. The quotation fluctuated slightly, but sub. 
sequently declined to 21s 9d, to-day’s closing price being 22564, 
or a decline of 2s 6d for the week. Among the leading 
Westralians, Golden Horseshoes have risen 14, whilst Lake 


;; and Kal. 
gurlis }. Ivanhoe and Associated Gold, on the ot! 


ther hand, 
have risen ,,. Copper shares generally have been steady, 


Anacondas have put on ,'y, but Rio Tinto Deferred have fallen to 
the same extent. New Zealand issues exhibit fractional! dectines, 
Waitekauri losing }. The movements in Indian res have 


been more or less irregular, but the tendency has been towards 
firmness. Mvysores and Ooregums are up , 


and the Pre- 
ferred of the latter jy. Nundydroog, however, has ! 


The principal feature is a rise of 24 in the price of Hong Kong 
and Shanghai Bank shares, on the news that the railway con- 
tract in China is, after all, to be completed. The shares of the 
Australian banks have declined. Movements among Brewery 
issues are mostly in the direction of improvement, but are COD. 
fined mainly to advances of a point here and there in the prices 
of debenture stocks. A good many Trust stocks are quoted 1 
to 2 higher on the week, and Gas Light *“ A’’ has also risen 2. 
Kast London Water has lost another point, leaving the priceat ” 
214}, as compared with 2294 at the end of July. A feature of 
the week in the Industrial list has been a general advance 
the market value of Nitrate shares, with which we deal more 
fully in another columo. The Lipton interim dividend 
announcement at the rate of 10 per cent. has had bat little 
effect in the market quotation." Slaters, Lyons, and D. H. 
Evans each show an advance, while Sweetmeat Automatic) 
have declined. A heavy fall is reeorded in the quotation for, 
Raleigh Cycle shares, the Ordinary being down to } and the Pre) 


—_—_—__ - 
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September 24, 1898. ° THE 
FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 














Class. Date. 


Company. Place and Time. 


Sept. 22) cannon street Hotel, at 3 
27| Winehester House, at 25 
2S\t Threadneedle strect,ati 


Aroa Mines ea ’ 
Bolivar Railway Co...... 
Bank of Austratasia.. 
Birmingham Household 

Supply «+... s- os General. ..... 
British Gas Light OS EES 
Buluwayo Syndicate General...... 
C. Davidson and Sons. General.... 


. ;General........ 
General,...... 
iGeneral........ 


2€| 3irmingham, at 12 ‘ 
2@| 11 George yard, b.C.,at 125 
26, Vinehester House, at 11 

28 Bucksburn, at 1 





KCONOM Is. 














Engraved Certificates of Deposit for Consolidated. Mortgage Six 
per Cent, bonds, in lieu of the certificates of deposit issued. by 
Messrs J, P. Morgan and Co., now quoted; Sanitas Company, 
Limited—148,000 shares of £1 each, fully-paid, Nos. 1 to 148,000, 
in a of the shares of the ‘old company of the same name now 
quoted, 


‘5S and <.eparis. 


$i: 


GOVERNMENT STOCKS, ETC 


Dublin and Kingstown c ee ee ee = s Mn i 
Railway Co. iGeneral....... 2€| Dublin, at 12 | SPAIN. ‘ coupons of the Pour pe rt Cent. Exterior and Interior 
Glyns Lydenburg.......... lGeneral....... %i Johannesburg Debts of Spain falling due on October 1 next, can be presented at 
— one eas W General....... 2€| Winchesier Hoxse, at 12 | the Financial Delegation of the Government of Spain on the 24th 
Pall, barnsiey, ant ost mst., and daily between the hours of nd 2. Saturdays 10 and 1. 
Riding Junction ..'. Nix-General ... 50 Winchester House, at 12 | -p),,, ie Cae 7 hours ot 10 = id 2, Saturda; ; 
Leipzig Crystal Palace . General...... 28| Leipzig, at 4 he first payment of the Exterior Debt will take place on October I. 
Metropolitan District Rail rhe funds for the payment of the [Exterior Debt will be supplied 
seiinen, dena iiinahiie aut ee: 29/Weetm. Pal. Hotel, at 2 by the Bank of Spain in conformity wich Law of May 29, 1882. 
ttoman from Smyrna to . : ; 7 ne 
f Adin Railway Co. yeneral...... 27| Winchester House, at 12 Vounens vt the Interior Debs will be paid by drafts against the 
Parkes’ Drug Stores .. jeneral...... 29, Wincnesier house, at;3 Bank of Spain at 50 days’ date, aud will be subject to tax acczording 
Rand Central Ore Re to the last Budget Law. 
“tion dene 70! Johannesburg “oe 7 en s : ; 
duction : jeneral..... 20! Johe nnesbarg , URUGUAY.—The Council of Foreign Bondholders are informed 
Saratoo Waterworks .x-General 27\17 ‘Throgmorton ay., at3$ |). a ’ . 50. 4 oe 
Smokeless Powdex Ex-reneral. .. 29\ Winchester House vy the 1, mdon and River Plate Uank, that they are in ree ‘apt of 
Star of Gwalia reneral....... <0! Winchester House, at 12 | the following cable message from their Montevideo branch, 
Bub- Nigel reneral 27 Johannesbarg dated 16th inst.——: We have remitted by to-day’s mail to Glyn, Mills, 
Tournay to Jurbise and oe Se vee arch I ae ‘ 
Curne, and Co. £33,700 for the service of the | 


Lande» to Hasselt Riwy. General....... 26 Drusseis, at 11 
Whitechapel 


Railway Co. 


and bow 


Ex-Genera! 29' Westminster Pal. Hotel,¢ 


Dividend Corres- 
per Cent. per Annum. ponding 
Company. Period, To. ——- —) Period 
|Makivg, last 
Interim| Final. | for Yr.| Year. 
bee — . Seeen|enansenincapanromspeen) qaepyiniee | cme esimnaepsee 
Afric City Properties 
r .... Half year, June 30 5 | 10 
Africa amship, .. Half year June W 4s ps | , 4s 
Anaconda Copper ... Half year, Sep. 20 lo yes 
Bengali Millis ....... Hal year, June 3O 5 | : 
Bord lramwaysand | 
Omnibos Half year, June 20 4 | 4 
Charles Kinloch and Co. Half year June 30 8 8 
Dimbuia Valley (Ceylon 
e ...e+.-/Half year, Sept. 50 6 a l 
Direct Spanish 'Telegph. Half year Jane 30 4 ' 
1} Deny nited Mrewrs. Year dune 30 ; } 5 5 
D. H, it:vans and Co. Half year Aug. i9 7 : 
Jubilee Gold sine oe ‘ 53 p-5. os oe 
King |! lalf year June 30 6 . b 
Liptor sana fait year) Aug. 51 10 ° Ks 
Milwaukee and Chicage ‘ 
Breweries. ae om ° . 4s p-s. ° 
Neuchate! Asphalte Prf. Half year June 30 4 Pes 4 
New aland Shipping Year June WO ! 4 4 
Palas heatre ... Year June 3O i 26 20 lb 
Q’nsland Menzies G.M. ee . 6d p.s. r ‘* . 
Royal llectric of Mon } 
treal.. sseeesee.| Quarter | Ang. 31 8 8 
San Ja Nitrate ... Hali year June Sv 5 bt 5 
San Paulo Gas ........ Half year) June 50 10 oe WwW 
San Paulo Railway . Half year June 30 ‘ 12 ' 14 
Seottish Ceylon ‘Tea Half year June 0 7 » § 
) Mining and j 
Dredying copsvinwas.| Gn August 36 ee 
Yukon Mining and Kx- 
eee eer Month August 24 


STOCK EXCHANGER NOTICES. 
The Committee have appointed special settling days as under : — 
WEDNESDAY, September 28th. 

(sem of Cue, Limited—-176,331 shares of 5s each, fully paid, Nos. 
1 to 176,331; Kalgoorlie Mint and Jron King Gold Mines, Limited 

Further issue ot 9,000 fully-paid shares of £1 each, Nos. 150,001 
to 159.006: Menzies Gold Estates, Limited—225,014 shares of 10s 
each, fully-paid, Nos. 1 to 225,014 ; Nourse Deep, Limited —374,934 
£1 shares, fully-paid, Nos. 1 to 374,934, and a further issue of 75,066 
£1 shares, fully-paid, Nos. 374,935 to 450,000; Sanitas Company, 
Limited —148,000 shares of £1 each, fully-paid, Nos. 1 to 148,000; 
*Stevenson and Howell, Limited—80,000 Five per Cent. Cumula- 
tive Preference shares of £1 each, fully-paid, Nos. 100,001 to 180,000; 
Willans and Robinson, Limited—-Further issue of 3,000 Ordinary 
shares of £5 each, fuliy-paid, Nos, 27,001 to 30,000, and 3,000 Six 
per Cent. Cumulative Preference shares of £5 each, fully-paid, Nos. 
57,001 to 60,000. 

Tuvrspay, September 29th. 

*London County Council—Scrip and stock of a further issue of 
£2,000,000 Two and a-Half per Cent. Consolidated stock 

The securities marked * are ordered to be quoted in the Official 

‘+ List, and also the following :--Baltimore and Ohio Railroad Com- 

pany—-Mercantile Trust Company's Engraved Certificates of 
Deposit for Five per Cent. bonds of 1885; 100-year Five per Cent. 
Cunsolidated Mortgage bonds of 1888, due 1988; Four and a-Half 
per Cent. Terminal Mortgage bonds of 1894; Sterling Six per Cent. 
bonds of 1872, due 1902; Sterling Six per Cent. bonds of 1877, due 
1910; Sterling Four and a-Half per Cent. bonds of 1883; Sterling 
Five per Cent. bonds of 1877, due 1927; and Common stock, in 


lieu of the certificates of deposit, issued by Messrs J. P. Morgan | 


and Co., Messrs Brown, Shipley, and Co., and Messrs Speyer and 
Cow; Idris and Company, Limited—50,000 Six per Cent. “ A”’ 
Preference Shares of £1 each, fully-paid, Nos. 100,001 to 150,000; 


and £70,000 Four per Cent. Mortgage Debenture stock; Indian- | 


apolis Breweries, Limited—£160,000 Six per Cent. Debentures, 
Nos. 1 to 1,600 (subject to U.S. Alien Laws); Pitteburg and 
ville Railroad Compapvy—Mercentile Trust Company's 
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RAILWAY COMPANIEI 
BUZSNOS AYRES AND ROSAQIO.—The report for tho half-year 
ended Juue 350 states that the gross receipis were £417,500, against 
£515,035, und the net receip's £201,150, against £126,485. \lter 
deducting the interest on the debenture sioc« and the interim divi- 
dend on the prefevence aud Sanvehales shares, there remains a 
of £79,500 The bourd have declared an interim dividend 
for the six mouths ended June 39 on the ordinary stuck at the rate 
of 24 por cens. per annum, free of tax. 
HULL, BARNSLEY, AND WEST 
proposed to take early advantags of tae powers for the con- 
struction of the Hull and South Kixtension Line, 
which were transferred to this company by the Act of last 
Session. ‘l’o construct the line it will be nocessury to raise £.0),C00 
further capital, and for this and other purposes and in order to pro 
vide the necessary funds as they may be required for tho future 
equipment of the company's uudertaking if las been decided to 
| recommend the proprietors to authorise the creation and issue of 
£450,000 additional capital, making, with the £390,000 «already 
authorised, £750,000 to be issued a5 par asa 5} per cent. redocmable 
preference stock, ranking for dividend next after the debenture 
stocks of the company. 

NEW YORK, ONTARIO, AND WZSTZR2N.—-Copies of the annual 
report forthe fiscal year cnded June 5%, 1833, may be obtained on 
application at the offices of the Eagiish Association of American 
Bond and Shareholders, Limited, 5 Great Winchester street, 1.C 

NORTHERN PACIFIC.—The annual report, full details of which 


will be found in our advertising colamns, gives the following sum- 


Debr.”’ This remittance 


Custom ’s reeciy 


b dan pf 


RIDING JUNCTION, lt is 


Vv Lek os 
Yuraesallre 





| mary of the operations for the fiscal year ending June 30, 1898 

GC hone wbeeiaes WeUe. «oo. cc cs as ins bene cut¥heatad $25,679,718 31 

| Operating expenses Were..........0eeeeeeeeenes 11,095 370 91 
Wed CURRIED WOO... o ccccgesccssreeeceseets $12,584,347 40 


Deduct 
Additions and improvements charged 


ee REP RP EL ee ae $811,709 35 

WARE. OS, acu nees Gahan shee 682,800 00 
_—_ $1,494,509 35 
COO. nig s so ccesebnwes en dhietatenveetan $11,089,838 05 
Add dividends and interest received.............. 887,196 55 


Revenue available for interest and dividends.. $11,977,054 60 


Deduct 
Interest on bonds............+. $6,079,160 00 
Dividends on preferred stock 
(including dividend payable 
September 6, 1898 .......... 3,000,000 
——— 9,079,160 00 
BCP. wicienienieincc ster bees cede imiccorun Re 


489,828 90 


$5,587,705 50 


Surplus June 30, 1897 ......sceeeerceesccercee 





Aggregate surplus income to Jane 50, 1898 
From which has been appropriated as @ reserve for 


: the continuity of dividends upon the pre- 

ferred: stock ......2ssss0 seeeenenes Sitithe tee éé 5,000,000. 00 
| Leaving surplus income carried forward as balance 
| protit and loss to June 50, 189B.......+.eeeeeee $387,703 50 
| The board of directors has directed to be set aside out of surplus 


| income $3,000,000 as a reserve to be available, as may be found 
| necessary, until the end of 1901, toward maintaining a regular 1 per 

cent. quarterly dividend on the preferred‘stock of the company, if, 
at any tine prior to that date, the current net earnings shall prove 
insufticient for that purpose. 

OTTOMAN RAILWAY FROM SMYRNA TO AIDIN. The report 
states that the receipts on revenue account for the half-year ended 
June 30th, amounted to £112,624, as compared with £136,241 in the 
corresponding period of last year. The expenditure amounted to 
| £65,007, as compared with £69,940 in the corresponding period of 
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1897, and the net profit amounted to £47,617, as compared with 
£66,301. The receipts for the current six months show a consider- 
able decrease as compared with those for the corresponding period 
of 1897, due to the fact that, whereas in that year the seasons were 
favourable and the harvests were abundant, the weather of the last 
winter and spring was exceptionally severe, and the crops since 
grown have been consequently poor. 

UNION PACIFIC.—Cabled advices state that the annual report 
will show on operations of the main line for the half-year to June 
30 wross earnings of $7,670,579, net earnings of $3,136,161, other 
income of $606,442, fixed charges of $1,800,000, adjustment of taxes 
$145,918, surplus, exclusive of branch lines, $1,796,685. The net 
receipts from branch lines were approximately $446,659. Of the 
available cash resources of the new company $3,065,024 have been 
expended for new equipment. The directors announce a dividend 
at the rate of 14 per cent. on the preferential stock. 


BANKING COMPANIES. 

AUSTRALIAN JOINT STOCK.— The report for the half-year ended 
June 30th states that, after deducting rebates on current bills, 
paying interest due, and providing interest accrued on deposits and 
inscribed stock, providing for bad and doubtful debts, paying note 
and jand taxes, and including recoveries from debts previously 
written off as bad, the profit was £3,746. The undivided profit 
brought forward was £1,725, making £5,471 to be carried forward. 
Branches have been opened during the half-year at Clifton and 
Killarney, in the colony of Queensland. 

BANK OF AUSTRALASIA...The report for the half-year to 
April 11th last states that after providing for rebate on bills 
current, for British and colonial rates and taxes, and for all bad 
and doubtful debts, the net profit for the half-year amounted to 
£48,546. The addition of £18,275, brought forward from the pre- 
vious half-year, gives a disposable balance of £66,822, of which the 
dividend declared will absorb £48,000. From the balance remain- 
ing a sum of £10,000 has been appropriated as provision on account 
of the cost of extension of the London office premises now being 
carried out, leaving £8,822 to be carried forward to next account. 
Since the last report a material improvement has occurred in the 
weather in the colonies; the much-needed rain, which had then 
ume general over nearly the whole of Aus- 





commenced to fall, bec 


tralia, and the records show it to have been the best season, in this 
respect, of several years past. The price of wool, which fell con- 
siderably short!v after the date of the last report, had at the 
closing of the latest sales nearly recovered the fall. and the pros- 
pects for the next sales are considered good. The volurae of this 
season's clip is not expected to be much in excess of that of the 


past season, the rain in some districts having come too late to pre- 

vent the loss of lambs. A dividend is announced at the rate of 
6 per cent. per annum. 
BANK OF ENGLAND 

| ber tekl dl he id oon 22nd l 

ed that the 

£731,219, makin; 


\t the half-yearly meeting of the Bank of 
t., the governor, Mr Hugh Colin Smith, 
net profits for the half-year ended August 3lst were 
the am 


nt of the * rest * on that day £3,746,523. 


The directors propose a half-vear’s dividend of 5per cent., and after 

providing for this diviaend the “ rest’ will be £3,018,873. <A year 

ago the dividend was at the samme rate. ’ 
DELHI AND LONDON The report for the half-year ended 


June 50th, states that the net profit amounts to £10,831, which, 
added to the balance brought forward, gives a total of £14,269. The 
directors propose to pay a dividend for the half-year at the rate of 4 
per cent. per annum, free of tax; £3,000 is carried to doubtful debt 
account, and £4,516 forward. 
NATIONAL OF INDIA. —The interim report states that the profits 
for the half-year ended June 30th last, including £22,238 brought 
forward, amounted to £66,112. The directors have declared an 
interim dividend at the rate of 8 per cent. per annum, tax free, 
absorbing £20,000. They have further added £20,000 to the reserve 
fund, raising it to £250,000, leaving £26,112 to be carried forward, 
ULSTER. The report for the year ended August 31st states that 
the net profits have been £98,722, making, with the balance from 
the previous year, an available total of £121,402. Two half-yearly 
dividends, being at the rate of 18 per cent. for the year, together 
with two half-vearly bonuses—the whole being equal to 20 per cent. 
for the year on the paid-up capital—have been paid, £5,129 has been 
applied in reduction of bank premises account, and £1,000 has been 
appropriated as an addition to the Widows and Orphans’ Fund, 
leaving £25,272 to be carried forward. Branches have been opened 
in Belfast, at 155 Shankill road ; at 138 ‘Albertbridge road, Mount- 
pottinger; and at 157 York-street. : 


ASSURANCE COMP/ NIES 

NATIONAL OF GREAT BRITAIN.The first report for the year 
ended July 31 states that the net premium income, after deducting 
reinsurances, was £6,116, and the interest on investments £860, the 
income from all sources being £7,203. The fire losses amounted to 
£504, and the accounts show a balance at the credit of profit and 
loss account of £3,416. The directors do not recommend a dividend 
but propose to write 20 per cent. off preliminary and organising 
expenses and 10 per cent, for depreciation on furniture at head 
office and branches, amounting to £1,015, carrying forward £2,401. 


MISCELLANEOUS COMPANIES. 

ANGLO.-AMERICAN TELEGRAPH.—The directors have resolved. 
after placing £6,000 to the credit of the renewal fund, to declare an 
interim dividend for the quarter ending September 50, 1898, of 15s 
per cent. on theordinary stock, and £1 10s per cent. on the preferred 
stock, less income-tax, payable on November 1st. 

ASSOCIATED TEA ESTATES OF CEYLON.The report for the 12 
months ended June 30 shows a net profit of £4,694, making, with 
the balance brought forward, a total of £4,859. Out of this the 
directors paid £3,050, being interim dividends : 


at the rates of 
cent. on the preference and of 24 per cent. on the oa 


. . di ; . 
capital, leaving a balance of £1,809, out of which Sip shea to 


——————— 


A LL 


—_—_—_—— 
LS -'tssnasen 


0 —— 









[September 24, 1898. 


pay the final dividend at the rate of 3 per cent. on the preference 
share capital, making 6 per cent. for the year, which wil] absorb 
£1,800. 

CHESTER LION BREWERY.—The report for the ye 
30th states that, after providing for administratior 
directors’ fees, the balance to the credit of profit and loss is £8,115, 
and, deducting from this sum the debenture interest, and addi 
£349 brought forward, a total balance of £4,398 is left. A divident 
at 5 per cent. on the ordinary share capital is proposed, leayj 
£309 to be carried forward. ng 

CITY OFFICES.—“he directors have declared an interim dividend 
of 3s 6d per share for the half-year ended June Oth, which with 
“interest on the new debenture stock at 3 per cent. per annum jg 
equal to an increase of 6d a share,” as compared with the dividend 
for the half-year ended June 30, 1897. 

LINOTYPE.—The directors have decided to pay an interim 
dividend on the preferred ordinary shares of this compan 
for the three months ending the 30th inst., at the rate of § a 
cent. per annum, an interim dividend on the deferred ordin 
shares for the six months ending June 50th this year at the rate 
of 8 per cent. per annum, the warrants for the same to be sent out 
on September 30th to the shareholders standing on the register 
on the 17th inst. 

LONDON AND GLOBE FINANCE CORPORATION. —The directors 
have issued their report and statement of accounts from the date 
of incorporation to the 9th inst. The report states:—*The net 
profit shows a balance to the credit of profit and loss account of 
£989,679 12s. To ensure, however, to the extent of our ability 
that the company may be placed on a solid foundation, so that i 
future the market value of its shares should not be materially 
affected by the waves of financial pessimism that oc asionally 
sweep over the country, whether occasioned by political unrest or 
otherwise, the directors have adopted the conservative policy of 
deducting a reserve for possible future depreciation of £500,000 
thereby reducing the balance of available profit to be dealt with at 
the present time to the sum of £489,679 12s. Our extensive enter. 
prises, however, in various parts of the world give promise of the 
greatest success, and, in the opinion of the directors, there will not 
only be no depreciation, but, on the contrary, a steady accretion in 
the value of your assets. Dividends (interim) of 10 per cent., free 
of income-tax, have already been distributed, and the directors 
recommend that a further dividend of 5 per cent., free of income. 
tax, be declared, payable on October 19th next to sharcholders on 
the register on the 19th inst. 
absorb the sum of £240,001, leaving a balance of £249,678 to be 
carried forward.” 

MORTGAGE COMPANY OF THE RIVER PLATE.— An extraordinary 
general meeting of the shareholders will be held at No. 52 Moorgate 
street, on the 29th inst., to pass a resolution to increase the capital 
by the creation cf 50,000 five per cent. cumulative preference shares 
of £10 each, to be offered at par in the first instance pro ata to the 
ordinary shareholders. 

PALACE THEATRE.—The report for the year ended July 26 
states that the total receipts amounted to £85,129 and the total 
expenditure to £55,475, showing a profit of £29,654, which, with 
the balance brought forward, makes a total of £33,688. The 
directors propose to distribute a final dividend of 13 per cent. 
(making in all 20 per cent. dividend for the year), leaving £15,688 
to be carried forward. 

SHEEPBRIDGE COAL AND IRON.—The annual report states that 
the net profit for the past year amounted to £44,205, which, added 
to the balance brought forward, makes a total of £45,913." The 
directors recommend the payment of 12s 6d per share on fully-paid 
shares, and 5s per share on shares £10 paid to the “ C ” shareholders, 
making 5 per cent. for the year, 15s to the “A” shareholders, and 
6s per share to the “ B” shareholders, in each case making 5 per 
cent. for the year. This leaves a balance of £10,143 10s 2d to be 
carried forward. 

SIR W. G. ARMSTRONG, WHITWORTH, AND CO.—The annual 
report for the year ended June 30th last states that, after deduct- 
ing depreciation and adding the balance from last year, there 
remains a profit of £499,520 upon the year's operations. The 
directors propose to pay a dividend of 2s 8d and a bonus of 4d per 
share on the ordinary sbares (less tax), of which 6d per share has 
already been paid as interim dividend. This leaves a balance of 
£2,625 to be carried forward. The result of the year’s working 
must be considered exceedingly favourable in view of the prolonged 
labour dispute, which caused very serious delay in finishing con- 
tracts. Important contracts nearly completed in the previous 
year have been brought into this year’s accounts; and, after the 
termination of the dispute, exceptional circumstances abroad con- 
tributed greatly to swell the volume of the year’s work. The esta- 
blishments of the company have been fully supplied with orders 
during the year. The auditors, in their report, state that the depre- 
ciation written off leases, buildings, machinery, plant, &c., amounts 
to £135,050 for the year. 

VIENNA GENERAL OMNIBUS. — The report for the half-year 
ended June 30th states that the total receipts in Vienna were 
950,588 fl., being an increase over the corresponding period of 
of 53,842 fl. Theexpenses, including depreciation written off the 
value of the stock, amounted to 828,801 fl, an increase of 48,599 fl. 
The directors propose to pay a dividend, free of tax, at the rate of 
10 per cent. per annum, making with the interim dividend 7§ pet 
cent. forthe year. The holders of the 796 deferred shares af 
entitled to £1 per share, leaving £9,145 to be carried forward. 
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WESTERN AND BRAZILIAN AND BRAZILIAN SUBMARINE TELE- | 


GRAPH. —We are informed by the Western and Brazilian Tel 
Company that the proposed agreement between them and 
Brazilian Submarine Telegraph Company, which was 


depend upon the assent of shareholders holding three-fourths of | 


the share capital of the Western Company agreeing t? 
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their shares for shares in the Brazilian Submarine Company, has 
now been ratified, the holders of considerably more than the 
required number of shares having signified their assent. Share- 
holders of the Western Company exchanging their shares will of 
course henceforth share equally in all dividends declared by the 
Brazilian Submarine Company in respect of profits accruing from 
July 1st last ; Western and Brazilian Company's shares remaining 
unexchanged will depend, as heretofore, upon the profits earned by 
that company. In consequence of representations that further 
time should be allowed for the exchange of shares, owing to absences 
on account of the season and other causes, it has been decided to 
prolong until October 20th next the period during which consents 
to exchanges of shares may be sent in to the Western Company. 
WILLANS AND ROBINSON.—The report for the half-year ended 
June 30th states that after writing off as depreciation from plant, 
patents, &c., the sum of £5,591, and paying interest upon deben- 
ture stock, the balance to the credit of profit and loss account for 
the half-year (including £2,013 brought forward) is £19,534. The 
directors propose a dividend of 8 per cent. per annum upon the 
ordinary shares. The amount payable to the original directors, in 
accordance with the articles of association, is £2,616, leaving a 
balance of £7,441. From this the directors propose to carry £2,000 
to the debenture redemption fund and £3,000 to the reserve fund 
(against £1,500 last half-year), leaving a balance of £2,241 to be 


carried forward. 
MINING COMPANIES. 

BROKEN HILL PROPRIETARY.— Dividend (No.120) for quarter 
ending October of 1s 6d per? share has been declared, payable on 
October 19, 1898, the company’s books for which will be made up 
on the morning of October 5th. 

ISLE OF MAN.—At the annual meeting held at Chester, 
the directors’ report showed that the lead and silver ore raisings 
for the year amounted to 3,610 tons, against 3,925 in the 
previous year, the average price being £9 9s lu, against £9 6s 3d per 
ton. The year’s working showed a profit of upwards of £5,000, 
which was slightly less than last year. It was decided to pay a 
dividend of 4 per cent. per annum on the ordinary shares. 

MAIN COLLIERY.—The report for the year ended June 30th last, 
which was submitted to the ordinary meeting held at Bristol on 
Saturday, stated that the output of coal for the year had been 
254.941 tons, the quantity being reduced by the strike. The result 
of the year’s working left a net balance of £7,667, after payment of 
debenture i nterest and all other charges. The amount brought 
forward from last year raised the disposable balance to £8,374. The 
directors recommended payment of a further dividend of 3 per 
cent. upon the ordinary shares, leaving a balance of £1,567 to be 
carried to the next account. 

MYALLS UNITED.—The accounts show a total capital expendi- 
ture for the year on mine and plant of £12,590, while on the revenue 
account appear disbursements (in New South Wales) of £12,381. 
Among the credits on the profit and loss account is the amount of 
£18,144, being the amount realised by bullion produced from 11,940 
tons of ore milled, and from 5,890 tons of tailings cyanided (a large 
portion of which were old tailings). At the present time the mine 
has reached a stage of development at which 25,178 tons of ore are 
in sight, and further development may be expected steadily to 
increase these reserves, although the mill is kept working at its full 
capacity. 

NORTH MOUNT LYELL COPPER.—-Cable dated 15th inst.: 
“Manager reports by cable have cut a body of rich ore, tunnel 
No. 1. It is very similar in appearance to tunnel No. 3. It is 
likely that it is the same.” 

ROODEPOORT UNITED MAIN REEF GOLD.—The directors have 
issued a circular to the shareholders, in which they state that, as a 
result of suggestions which have come from shareholders in both 
companies, the directors of this company and of the Roodepoort 
Deep, Limited, have entered into a provisional agreement whereby 

subject to the sanction of the shareholders—it is proposed that 
the Roodepoort United Main Reef Gold Mining Company shall 
purchase the whole undertaking of the Roodepoort Deep, Limited, 
in return for 100,000 Roodepoort United shares. Under this 
scheme the Roodepoort United Main Reef Gold Mining Company 
will acquire a compact block of about 50 reef-bearing claims form- 
ing the immediate deep level of the central portion of its property, 
while it will also take over about 90 other deep-level claims, certain 
water-rights, a fully-equipped 40-stamp battery and plant, and cash 
amounting to about £32,000. It is intended, if the proposed reso- 
lutions are adopted, to supply the Roodepoort Deep’s 40 stamps 
with ore from the Roodepoort United property at an early date, 
while the new surting plant which is being erected by this com- 
pany should assist in the economical extraction of the gold. It 
may be pointed out that the increase in the capital (apart from the 
much longer life which is assured to the company) should be fully 
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counterbalanced by the increase in the stamping power and the | 


results to be obtained with the new sorting plant. The cash to be 
received from the Roodepoort Deep will be utilised in connection 





with the expenditure necessary for opening up that company’s | 


ground. The scheme should, in the opinion of the directors and 
the London committee, prove advantageous to both companies. 
The two mines are the natural complement of each other, and the 
Rox depoort United Company would benefit from having a stronger 
position and a longer life, while the Roodepoort Deep would gain 
all the advantages of immediate dividends and cheap working con- 
ditions. In order to carry out the scheme it wili be necessary to | 
increase the capital from £150,000 to £250,000 by the creation of 
100,000 new shares. It is stipulated that these shares are to rank 
for dividends as from January 1, 1899, and it is consequently 
arranged that the Roodepoort United Company may declare a 
dividend (not exceeding £37,500, which represents the usual rate of 

per cent. per annum) for the six months :to December 3lst on 
the present capital of £150,000. 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 

The completion of the ingathering of the crops in the Northern 
counties has been favoured by the propitious weather, and all cereals 
have been sccured inan exceptionally prime condition. On the other 
hand, however, the root crops and pastures have suffered ey 
from the continuous drought, while the ground is so hard by the 
recent extreme heat that scarcely any headway can be made at 
present in preparing the soil for autumn sowing. As regards the 
spot market, the improved tendency discernible at the close of last 
week has become more accentuated during the period under review, 
and with a better inquiry for most staples, values have attained 


a higher level. Supplies of home - grown wheat have come 
to hand in small quantities, farmers refusing to go on 
selling at the low prices recently current, and this has 


given a stimulant to the market, holders acting with more 
reserve and demanding stiffer prices, business as a result being 
thereby curtailed. Foreign descriptions have also denoted more 
firm ness, but actual sales passing have been confined to a narrow 
limit. Shipments of American Spring wheats are not coming for- 
ward so freely as previously anticipated. Australian, on spot, has 
commanded scarcely any attention, while only retail sales have 
been passing in New Zealand. The flour market, with more 
inquiry, has exhibited a firmer tone, and arrived parcels still com- 
mand a premium. English qualities have been firm, with a fair 
demand. The floating and forward shipment trade for wheat 
opened quiet but steady, and as the week advanced holders 
became more reserved, and asked an advance of 3d to 
6d per quarter; but buyers, however, did not respond, 
and hence business is of a restricted character. A cargo Oregon, 
off coast, per Wyanstay, containing 10,813 qrs, was disposed of, 
terms, however, being kept secret. No. 1 Northern spring, October 
shipment, direct port, was offered at 29s 44d. Californian afloat, 
June bill of lading, had buyers at 30s 74d, but holders required 31s, 
the latter price being afterwards paid for 7,500 qrs. The Claverdon, 
with 16,455 qrs Walla-Walla on passage, was offered at 29s, no bids 
being reported. American parcels have been dealt in to a fair ex- 
tent, and prices are 6d to 9d per qrdearer. Hard Duluth, Sept.-Oct. 
despatch, sold at 28s. No. 1 Northern spring afloat changed 
hands at 28s 74d, due, 30s 74d, shipping or shipped, 28s 3d to 
29s 44d, September shipment, 285 to 288 6d, September to 
October 8th, 28s, and September to first half October, at 
27s 6d to 28s. Indian parcels have not been offered. Hol- 
ders of River Plate wheats have also withdrawn. The 
American shipments of wheat to Europe during the past fourteen 
days amount to 760,000 qrs, of which 38,000 are from the Pacific 
seaboard. The quantity of wheat and flour afloat for the United 
Kingdom is estimated at 1,220,000 qrs against 1,280,000 at the 
corresponding period a twelvemonth ago, which brings the total 
quantity afloat, for the Continent, up to 2,130,000 qrs, against 
2,970,000 last year. The demand for grinding barley, on the spot, 
has been of a sustained character, and a fair amount of trade was 
effected at full rates to, in some instances, a further slight advance, 
holders still offering sparingly. Malting qualities have been ata 
steady level, but business passing calls for no comment, the demand 
having not yet seriously set in. The cargo market at the 
opening of the market was fairly active, and values 
advanced 3d per quarter, but ultimately the demand subsided, 
although values maintained a generally firm tendency, the close 
being 5d to 6d dearer. 13,000 qrs Nicolaieff, per Drayton loading, 
changed hands at 15s 6d; 13,000 qrs Azoff, four options, Septem- 
ber-October despatch, at 15s 3d, and this price was paid for a 
further 13,000 qrs, same shipment and options. The Liffey, 
13,000 qrs Azoff, due out, went at 15s 6d, and the Racilia, 12,500 qrs 
Danubian, prompt, 15s 10d. For the Pencalenick, 13,000 qrs Azoff, 
due out October lst, 15s 6d was bid and refused, and afterwards 
there were buyers at 16s. Parcels of Odessa-Nicolaieff have only 
received moderate attention, aud business was done in afloat at 
15s 7d, September 15s 44d, September-October 15s to 15s 14d, and 
October-November at 14s 9d. Maize, on the spot, has been held 
very firmly, and a moderate business was transacted in flat 
qualities at occasionally. stiffer prices, while round sorts also 
responded, but only to a slight extent. The cargo market 
for this grain has been firm throughout, and _ with 
an improved demand, a good trade was effected. 13,000 qrs 
American shipment, within ten days full out-turn, sold 16s 44d; 
11,000 qrs, ditto, September, at 16s 5d, and 11,000 qrs, same ship- 
ment and quality, at 16s 3d; while 16,000 qrs, September to 
October 15th, realised 16s 14d. For the Crauford yellow La Plata 
afloat, 16s f.o.r.t. was paid, and subsequently 16s 3d for 3,000 tons 
ditto, September-October shipment. The Magnus Mail, containing 
13,000 qrs, Galatz-Bessarabian shipment, was placed at 18s 14d, 
while for this quality, prompt shipment, 188 6d was afterwards 
asked. A cargo Danubian, due at Gibraltar per Adelina 
Chrissoveloni, changed hands at 18s. The later sales effected 
include 14,000 qrs American mixed, at 16s 44d for September- 
October. Parcels have been firm, but business is of moderate 
extent. American mixed, September shipment, sold 155 104d; 
September to first half October, 15s 10$d; and Sept.-Oct. at 15s 9d. 


| Oats, on the spot, have also participated in the general advance for 


feeding stuffs, and a fair business has transpirei. To arrive, a 
moderate trade has been passing, and prices are rather dearer. 
American mixed clipped, September to October 15th, sold, at 
14s 3d to 14s 6d; afloat, 158; September, 145 9d. 34 lbs Win- 
chester, 14s 6d, for September to October 15th, and No. 2 mixed 
clipped, 148 44d. White clipped, 38 lbs Winchester, afloat, sold, 
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15s 44d; September to October 15th, 15s; ditto, September to 
October 8th, 15s; and 37 lbs guaranteed to the Winchester bushel, 
on passage, at 15s 49d. White Canadian, September, realised 15s. 
The market for beans and peas has been steady at fully late rates, 
with @ shade more inquiry. ‘The attendance of buyers at to-day's 
market was on a moderate scale, but tone as regards values was 
very steady. English wheat, although quiet, was firmly main- 
tained. Foreign descriptions were occasionally rather steadier 
but business limited. Flour ruled steady at late rates: 
with a moderate inquiry. Grinding barley on continued scarcity 
remained very firm. Oats and maize were quiet, but steadily held. 
The cargo market for wheat ruled very firm on the part of holders, 
who offered very sparingly, but buyers seemingly appear indisposed 
to follow an advance. Walla Walla, May bill of lading, buyers at 
30s 44d, and sellers 31s. Parcels dearer. No. 1 Northern spring, 
first half October, sold 28s 9d, and Manitoba, September-October, 
29s 3d to 29s 44d. White Delhi, October-November, to Hull, made 
29s 6d. Maize ruled firmer. 


tember-October, 18s 9d 
sarley, after being dearer, closed quietly. 
options, buyers at 16s 3d. Oats better. 
first half October, sold 14s 9d 
The following table estimates the home consumption of wheat 
during the harvest year 1898-9, contrasted with 1897-8, 1896-7, and 
1895-6: 


American, mixed clipped, 


1898-9. 1897-8. 1896-7. 1895-6. 
cwts. cwts. cwts. ewts. ! 
I Wheat (week end Sep.10) 2,124,300 1,920,700 2,565,500 5,859,500 
Flour a se 653,550 58 1,600 908,500 734,800 | 
2,777,850 2,502,300 3,474,800 4,594,300 
Add week ending Sept, 17-—Wheat.. 1,150,100 911,500 1,092,300, 2,131,700 
Flo is ; 431,250 232,800 427,200 281,400 
otal imports, 3 weeks ... 4.359.200 3,646,600 4,993,300 7,007,400 
le ‘ t W he ee . . 
i 
» 2 646,606 4,993,301 7,007,400 
Add \ i 
ho vn ’ : ‘ | 700 = 2,406,400 2,057,900 1,018,700 
' : OO Of 031 8,026,100 
A rage price o I I wheat, pel a ~ d . a 8 d 
yun 10 24 0 22 7 
per cwt ° e+e » ii 7 93 5 64 5 2: 
bushels bushels busl bushels 
ae ' ! nw centres, bush. 10,188,000 17,140,000 49,656,000 39,385,000 
[> cwts 457,900 9,182,000 26,601,000. 21,099,000 
COMPARATIVE AVERAGES OF GRAIN. 
T' ving is a statement showing the Quantitics Sold and 
the a rice of British Corn (Imperial Measure), in the six 
wW ‘ ‘ 17, 1898, and for the corresponding week in each 


in 1897 to 1894: 


Ova es Son AVERAGE PRICES 
Wheat. Barley Oats. Wheat. darley. Oats. 

Sm 
q bah qrs bsh qrs bsh s a s 4d s 4 
t £858 0 27,879 7 13,674 6 25 7 2610 | 1610 
6,777 5! 10,949 1 8,841 6 26 10 _~ 9 | Bw 
28,281 5 1,932 6 4,719 4 28 #1 27 8 18 11 
Au 27 16,302 5 302 3 4,178 2 30 7 are@ | ORD ¢S 
15,672 4 206 4 5480 1 32 7 24 4 19 ll 
11,469 0 143 1 4,154 0 33 8 27 «5 20 9 
1897 75,213 5) 24.948 0 13,347 3 33 10 wii Ws 
18% : 55,500 2 40,972 7 13.643 5 24 0 Msinmé 
189 ‘ 53.632 0 40,564 3 14,403 1 22 7 ms | wos 
1894 1,954 5 | 23,512 1; 13,686 6 19 8 351 15 2 





THE IRON AND COAL TRADES. 


The demand for pig-iron continues active, andin several districts 
makers have advanced prices. At Glasgow a good business has 
been done in warrants, and quotations are about 5d per ten 
higher than last week. To-night’s prices are :—Buyers, 48s 6d 
cash, 48s 74d one month; sellers 4d more. Stocks in Connal’s 
stores (Friday), Glasgow, 325069 tons; Middlesbro’, 89,941 tons 
Hematite, 40,577 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :- 
The iron and steel trade continues in a very healthy and active 
state. The demand for pig-iron of all qualities is very good. Ship- 
ments and inland deliveries are heavy, and as stocks at the blast 
furnaces and in store are very low, prices are firm. Middlesbro’ 
No. 3 pig-iron, 43s; hematite, 53s. Shipbuilding material in strong 
demand, steel plates now £6 4s, angles 6 

The Iron and Coal Trades Revww writes as follows respecting 
manufactured iron and steel :—“ All the mines, forges, and steel- 
works in the North of England are busily employed, and cus- 
tomers have some difficulty in obtaining deliveries. Prices are 
very firm. Scoth trade is very active,and the recent advance in 
quotations is fully maintained. The steel trade of Barrow and 
its vicinity is brisk, and new orders are numerous in all depart - 
ments. No advance in iron prices was made at Manchester on 
Tuesday owing to no change having been made by Stafiord- 
shire makers, but current quotations are hardening. York- 
shire manufacturers report steady business, and all branches 
of trade in that district, and those engaged in the pro- 
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| of a lack of steamers 
3,000 tons River Plate, September- | month, and shippers are anxious to get coal away without delay 
October, sold at 16s 9d, f.o.r.t., and 13,000 qrs Galatz-Bessarabian, Sep- | Best steam coals for prompt delivery can readily be obtained at 
American mixed, October, sellers, 16s 6d. | 10s 64, f.0.b., a price presenting a great contrast to that ruling when 
Azoff, September, four | the Welsh strike was in progress. Steam smalls are 
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been raised from 24 to 3 percent. Sea Islands h n in fair 
demand, without change. In American a fair b has been 
done at easier rates, and quotations show 1-32d p ine. In 
| Brazilian a limited business has been done, and quotations are 
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areata: 
duction of railway material in particular, are actively employed. Jn 
the North of England the business done in nearly all branches j 
excellent, and manufacturers have difficulty in keeping pace with 
the demand. They are running their mills to their utmost 
and have plenty of orders booked to keep them in this position tor 
a long time to come. Consumers find it difficult to place thei 
orders. Prices are well maintained, and do not differ materially 
from those of last week, but the tendency is undoubtedly up y 
and competition is less keen than for years past. ; ands, 
Business in the coal trade is of an even character, a good demand 
being experienced for manufacturing fuel, while there area number 
of substantial contracts for gas coal supplies in the market. Prices 
are firm, and although South Wales is rapidly resnming work, the 
renewed output of Welsh coal has had very little effect upon prices 
in other districts, quotations being well maintained at their recent 
level. In the North of Englaud deliveries are curtailed on account 
Higher freights will have to bo paid next 








about 6s per 


ton, 





THE COTTON TRADE. 


LIVERPOOL, September 22. 


Cotton has been in fair request throughout the we t the ten- 
dency of prices has favoured buyers. The Bank-ra! this day 


reduced jd per lb. Egyptian has been in mode mand at 


firm rates. The quotation of “ good”’ brown is ad 4d per 
lb. Rough sorts of Peruvian have again been in lin quest, at 
unchanged rates. Smooth has been in fair den hut freely 
offered at 2,4 per lb decline. East India has been 1 ted, and 


quotations are reduced ygd per Ib. 

“Putures.”—The market during the week ha 
tendency, and declined four points. To-day va! 
point, closing quiet at 3 points below last Thursda 
The closing values are:—Delivery: American, a1 
Sept., 3 5-64d; Sept.-Oct., 5 3-64d: Oct.-Nov., 5 1.641 
Nov.-Dec., 3d to 3 1-64d; Dec.-Jan., 3d to 3 1-64 
3d to 3 1-64d: Feb.-March, 3 1-64d to 3 2-644 


easier in 
proved l 
ilar rates, 
t, LMC, 
' 3 2-644; 
Jan.-Feb., 

h-April, 


3 2-64d; April-May, 3 3-64d; May-June, 5 4-6 e-July, 
3 5-64d per lb. The following transactions hay place in 


Egvptian— Delivery: F.G.F., Nov., 4 9-644; ID 
4 10-64d; Jan., 4 8-64d per lb. 


The amount of cotton forwarded this week is 56 


8-64d to 


b iles, and 





actually exported 5,123 bales. The decrease of st week is 
39,780 bales. The sales amount to 60,700 bates, which 560 are 
on speculation, and 2,470 declared for export. 
PRICES CURRENT. 
| . . © Same P Same Period 
| |S\8] Jel) 1896, 
Descriptions. nm | o —— 
sig (Bla isifia i els 
BIS SiIBISIR NS ise 2 688 
OA ro SAS Zz joe & | a Cab 
American. adjdidiadaldjid a,;di d,dasaya 
Sea Island........perlb| .. | 8 | 84,9 jig |20 | 9 9h 10 10} Lp Lp 
Florida ditto .......... 64 73 64 6 7} 7 \f 


.. | 64 | 6) 7 3 | 9% 4) 617 | 
OrdiG O LMiMialc Mim LM Mi GM LM Midi@M 








American ........ .| 2b% 2h s Sy) See SB] SH 3Z 4 4k Sy MEE 
Brazilian. Mid|M F Fr. |G F|Gd.|Pne MF Br. Gd. ME Pr./@d 
Pernambuco, &c. ...... -. | Sk , 3h | Sta} .- 44 4 , 43 4 $i " 
i hae wa ak -. | Oa | Oh t Seal. 4 ; 44 | 4 
et ca. Cia a eas oo Fon | Oe pean ae 4 4% 4h 4G) 
Rio Grande ........... rs S beans ce $8 ‘tas Pr ;* 
Maceio ...... edveses ee | Sth 3e 3f5) . . Sy 44 . fa 6 oe 
Maranham ............ . | Se) 38 | Sel ee |. 4 | 4d oe |) Sie) FR) oe 
Egyptian | ; st oa 
e335 ivi acon 13 | 3h) 3h! 4ph, Sai 44a) 4eh 4B SHR) 5H | SEND 
0 a Pore oe 4 We i. oe Es -. | 44 | 448i) .- ee dae 
Smyrna, Greek, &c. ....) .. | 34 | 3h) 3614 |. | Sh) 5814 | TELM 
West Indies, &c. | | | 
Tahiti Sealsland ........ | .. | 5§ | 5h | 53} 5} 5h 6h 63 | 
Peruvian—Rough ......| .. | .. | .. | 6ta) 6ta) 7 oe | oe | OB 
Ditto Mod. Rough....| .. | .. | Sk, Sta, Gxa} 44 | Sta , 8 
Ditto Smooth ........ -+ | Sb) Sfe) Sy) Ste) Si 4,40) .. |) 4d St 
Ditto Sea lsland......) .. .. | 4% | 5h] 5816 «+ | Se | SB |) oe iH 
0 So oe Toh ek 14 43 . | Ste) 49 | -- sain 
Kast Indian. GFr| roF Gd.|F G|Fne/S'in G F Gd. Fne) GF Pne 
Surat—Mac.G'nd Surtee sai aah ak Se Ee 4qu)| -- | o* jos 
” ” Broach . ee 3¢n rs 33 | ee ee 37 Sik ° 4 | 4% 
Sawginned Dharwar. .| 32! SA! SH). | ee foe [SR 1 Eee 3 ee 
Bhownuggar ...... Quis; Qpe| Dai S48) 3 | .. || See) ht, Shay Sus 
M. Gin'd Bhownuggar, 275) 25s at Baa! 3 |. |) Sau) 34) Stall orm | 
Oomrawuttee, No. 1..| 2h | 22°) 3, 34 | %yl .. || 38 MS Sk 
“ No.2..|..]..{ 2 23 | Stal 3y.) By se 
M. Gin'd Oomra,No. 1 .. | 24 | 28 | af | 26 | Sie 3% 348) 33) Sh | 8 4” 
o » _ No.2)... | .s | 24 204 Seg) .. |! .. | See) SUS o> | omer 
M. Gin’d Khandeish..) .. | 233, 23!) 272) .. | .. - | SE | oe th ee | eee 
Bilatee ...... reeset ce} oe | 8 | 28) Obl wc] Lo | Sa) Saal). 
M. Ginned Comptah. | 34,) .. | 3%} .. | .. | .. 1) Sho) SB Le tee Poe 
Bagalkote............ oe foe [BRA we foe | oo |] ee | Sie) ot cache i 
ata Agrts » | oe | She) Sia) See] c- ] -. | S | SB) Be 
Machine Gin'd Scinde .. ae «| 2 Psa. . | See! . a 
eae 2y,| Dig] 24z| agi! 22.) 3a) age 2s Sy); Se SRPMS 
Machine Ginned Bengal) .. | .. | 22;) 244, 38.) 3 || .. | 248 Sut) os bag Gi 
Madras—Tinnivelly..... 23 | 249 3 ce bee | oe tt SRal Saul o- | Se ¥ "i 
_ Western ....| 28 .. | 3d “Ones | 3‘:| 3g) .. 1) 5) Le 
Commiilla .............. INo2| 34 | No.!1, 3 | .. |! No.i2, 1) St8}) «+ ) ee RG 
Coconada, Red ........ {Welle =} 2. +2. Ae | .» |) Pair 3} -- } *s ot? I 
/ ‘ i i i ‘ ‘ : 








_ 






Th 
An ine 
An inc 
A deci 
An in 

In 

Th 
quan 
(inch 
bales 


On 
dem: 
acti 
ture! 
heal 
outh 
tran 
Am«¢ 
stiff, 
Am« 
Lan 
bac}. 
is " 


to fc 


Raw 


2 


~~ 
a 


sss SSS 


- ko ot ot ean eee ae 















a 





—_- 


Imports, Exports, Consumption, &c 


1898. 1897. 
Bales Bales. 
Imports from Jan. 1 to Sept. 22 ............ 2,496,199 ...... 1,939,481 
fxports from Jan. 1 to Sept. 22 ..........., 265,370 ...... 298,874 
Berek, Gem Be, oo. os ++ ‘nnenseces ess otepnnee 667,090 ...... 339,880 
Consumption from Jan. 1 to Sept. 22 ...... 2,413,971 ..... 2,294,055 
These figures show :— 
Bales. 
An increase of imports compared with the same date last year of...... 556,720 
An increase of quantity taken for consumption of ...............+-.++ 119,920 
A decrease of actual exports of............... eh phe tailidhn tied bn one 35,500 
An increase in stock of............... Captacvadars sneitenesiainanbun 327,210 


In speculation there is a decrease of 3,090 bales. 


The imports this week have amounted tc 21,655 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 84,000 bales, against 37,000 
bales at the corresponding period last year. 





MANCHESTER, September 22. 


One of the features this week has been the continued large 
demand for certain makes of shirtings for China, several trans- 
actions of magnitude having been entered into by those manufac- 
turers who spin their own yarn. There has also been a fairly 
healthy demand for fine goods for Calcutta. Some of the minor 
outlets have not done badly. Altogether a larger trade in cloth has 
transpired than in recent previous weeks. Yarns made from 
American cotton for home trade consumption have been remarkably 
atifl, though the raw material has declined, futures quotations of 
American cotton having touched 2 63-64d. Spinners in South 
Lancashire are experiencing a wider margin than for some time 
back. Bolton spinnings do not improve. To-day Egyptian cotton 
is ~+,d dearer, but sellers of 60's twist and the like have not been able 
to follow the upward course of Egyptian cotton. 


(I.) Comparative Statement of the Gotton Trade. 


| Previous Weeks in 1898. 


\Price/_ 
Sept. Price | Price | Price | Price | Price 
| 22, | Sept.| Sept.| Sept. Aug. Aug. 
| £898.) 15. 8. 1. 3s: | 
| —'-—— 
Isdisdisdisdisdisa 
Raw Cotton—Upland middling. ...per Ib! 0 3¢)' 0 34.) O 34) 034, OS4'0 
Ditto, good middling ...... O sf O Se! O 3h.) O 34% O 3h8) O 3H, 
Pernambuco, fair ........ 0 #0 38) O 580 58.0 RO Sf 
Ditto, good fair .......... 0 38, O Sty! O Styx) O 34H OO att 03 
Yarr No. 40 Mule-twist fair, 2nd quality, 0 63! 6g) O GtAl O G44 O Gta) O Hi 
No. 30 Water-twist | ditto 0 644! 0 0 6310 6% 0 6% OGts 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs; 2 11 , 2 11 | 2 114) 2 114, 2 114,35 0 
27-in, 72 reed, ditto 5 lbs20zs}3 7'3 7) 3 T4353 74 3 74 3 8 
39-in, 60 reed, Gold End Shirtings, 374) } 
yards, 8 lbs 4 ogs..........-+s baxidlis 5 15 715 7)5 75 75 7h 5 8 
40-in, 66 reed, ditto, ditto, 8 lbs 120z8 ..|/6 1456 14,56 2/6 2 6 2;6 3 
40-in, 72 reed, ditto, ditto, 91bs 5 ozs ....| 6 9416 94) 6 104| 6 104 6 10h 6 114 
39-in, 44 reed, Red End Long Cloth, 36! | 
palit MIN < <5 . csi unitiime condah Mite ok 14 op 4 off 4 1/41°41/42 


(II.) Compared with Previous Years. 


Price 
Sept. 


22, j 
| 1898. | 1897. | 1896. 


Corresponding Week in 


1895, | 1894. , 1895. 


sdisdisdisdisdisd 

Raw Cotton—Upland middling. ...per Ib) 0 3j;, 0 4 | 0 444,042! 03%) 0 44 

om Ditto, good middling ...... 0 32.0 4k 0 4:2 0448 034: 0 4g 

Pernambuco fair.......... 0 3 O 47h, 0.448; O 42 0 Sih 0 4%, 

Ditto, gooGfaie  ...ccsece- 0 ,0 44) 0 Syx 0 4ty 04¢ 05 

Yarns—No.40 Mule-twist, fair,2ndquality,; 0 6g 0 6¢%}0 7§ G 74:0 6% 0 74 

No. 30 Water-twist ditto. 0 6H 0 6440 7410 63060 7% 

26-in, 66 reed, Printer, 29 yds, 4 lbs 2028 211 211';3 3 3313 0)3 6 

27-in, 72 reed, ditto 5 lbs 20es\ 3 7\'3 74 4 14 314 O14 2 

39-in, 60 reed, Gold End Shirtings, 374, | 

yards, 87006 G06: so. <snee cs enesewecs § 7135 616 316 015 3/6 6 

40-in, 66 reed, ditto, ditto, 8 lbs lZozs ...6 146 046 9° 6 st 6 0'7 4% 

40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs ....| 6 69/7 6;8 1 7 14,8 7 
in, 44 reed, Red End Long Cloth, 36) ! 

pamiia, GUM osc6)s cds cana ve eerkee 14 OF 4 OFF 4 6 4 1081 4 44) 4 104 








THE WOOL TRADE. 


The English trade shows no signs whatever of improvement, 
there being nothing in prices realised at the London sales on 
Tuesday to direct attention to fleeces or other sorts. Half-breds 
are not wanted, and Downs can only be sold at unremunerative 
prices. 

Our Bradford correspondent, writing on Thursday, says :—The 
less confident tone, to which reference was made last week, has 
been reflected in the opening nights of ow series of London 
wool sales. Values there are from par to 5 per cent. above those of 
the last series. This is not such an advance as seemed a month 
ago to be likely ; indeed, the only advance is in merinos, and hae 
been fully discounted in this market. Crossbreds, which form the 
great bulk of the wool which is to be offered, are in some cases a 
shade easier, and as these wools come directly into competition 
with our own half-bred and deep-grown fleeces, the outlook for 
staples and dealers is far from cheerful. It is scarcely am exaggera- 
tion to say that, with the exception of a little speculation in lustre 
wools, there has been no business done in home-grown wool since 
the clip was bought, which has left the seller in as good a position 
as he was before he bought. Mohair continues firm as there is a 
very large consumption going on in the home trade, and although 
the export of mohair yarns is not so large as it has been, the trade 
a has so expanded that the smaller demand for export is searcely 
eit. 

Messrs. Jacomb and Co. write on the 20th inst. :—-The fifth series 
of sales. of Colonial wool for the current year commenced here 
to-day with an available total of 226,000 compared with 
170,000 at the corresponding series last year. The difference in 
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quantity is almost entirely made up of New Zealand wools, and as 
nearly the whole of the excess consists of cross-bred description, 
the quantity of merino produce is about equivalent to that in: 
September, 1897. The catalogues to-day contained 12,388 bales of 
a miscellaneous character. The attendance from all quarters is a 
large one, and competition very animated, especially from repre- 
sentatives of the home manufacturing districts where fine wools 
have been in great request for the last few weeks. Prices for all 
merino wools are from 5 to 74 per cent. above the closing rates of 
last series, the larger advance being for greasy combing sorts. Fine 
cross-breds show some slight improvement, but medium and coarse 
about average last auction values. There are 9,000 bales of Cape 
and Natal wools available, and of these only 239 have been offered 
to-day. Sales of 2,700 bales of woolled sheepskins were held here 
on the 8th inst., and nearly every bale cleared. emand was most 
marked for full woolled merino skins, which realised nearly 4d per 
lb better prices than in July. Fine cross-breds were from jd to 
#d per lb firmer, but coarse descriptions unchanged. Nearly 16,000 
bales of low and foreign wools were offered on the 13th and 14th 
inst., when about two-thirds of the quantity were bought in, and 
the remainder sold, with depressing competition, at barely the 
equivalent of last quotations. Out of about 4,500 bales of Aus- 
tralian wool offered at Antwerp on the 17th inst., some 3,000 were 
sold, with brisk competition, at 5 per cent. over last, London values. 





Cata- 


Total 
logued ; 
— vee int | Total Import. 
cen,’ | hand Cata- 
Sept Stock §logues 
at Avible have 
Mth for com- 
Oct these prised. 1897. 1896. 1895, 
1897. Sales. 
Bales. Bales. Bales. | Bales. | Bales. Bales, 
New South Wales......... 33,953. 25,000 1,736, 376,888, 350,171) 444,765 
eee... cacnapane 35,665, 58,000; 1,741; 207,686 209,307) 216,434 
WET 6 owe nwecat «+++ 20,994; 24,000 495, 303,629 296,020! 360,085 
NN a cnc dties enw eedek L.&7e 1,700 178, 20,507) 22,565, 23,170 
South Australian de 3,555 9,500 991; 82,113, 108,590! 104,908 
West Australian........... 1,582 1,000 77, 26,970; 31,639) 24477 
bo eee 65,248 118,000 6,951, 386,875; 354,084| 377,976 
Cape and Natal ... 13,833' 9,000 2359) 245,073, 292,790| 249,729 
Total Bales 172,704 226,000 12,388 1,647,541 1,664,964 1,801,544 


Messrs Chas. baime and Co. write, on the 22nd inst. :—* The 
range of prices established at the current series of auctions is very 
much what was expected from the present situation of the trade. 
Although manufacturers experience the geeatest diificulty in 
obtaining better prices for their goods, the short supply of merino 
staple has not only again forced up values in the face of indifferent 
business, but has also once more sympathetically affected the finest 
grades of cross-bred produce. The improvement in Australasian 
greasy merinos amounts to from 5 to 74 per cent., the best rates 
being paid for good flock wools, which are, of course, scarce at this 
time of year. Medium and inferior parcels do not show more than 
a 5 per cent. advance, owing to the reluctance of foreign buyers to 
operate freely at the present level of values. Seoured wools occupy 
a somewhat different position. The superior grades, though 
slightly dearer at the second sitting, do not command an improve- 
ment similar to that obtaining for faulty and inferior descriptions, 
which are keenly sought after at very full prices. Cross-bred wools 
are in preponderating supply, and the character of demand for 
them is very similar to that which prevailed at the previous aue- 
tions. Greasy fine-haired wools in light condition have appreciated 
5 per cent., but the mass of medium and coarse staple-—-and par- 
ticalarly shabby and poorly-grown produce—meets with but an 
indifferent reception, and occasionally falls short of last sales’ 
parity by 5 per cent. The most noticeable feature in the market 
for scoured cross-breds is the revival of demand by Scottish con- 
sumers for half-bred pieces, which have advanced sharply in conse- 
quence. Half-bred fleece is also wanted, but does not show a 
corresponding rise in value. On the other hand, medium and 
coarse wools are somewhat neglected and difficult of sale. The 
supply of South African wool for the current series is very limited, 
and only a small quantity has so far been offered.” 

The following is a list of the London Colonial Wool Sales which 
commenced on September 20, being the fifth series this year ;:— 


Sale Number of Bales sold 

Date. Sale Pmpt. ToHome To Foreign 

Sept. Selling Brokers. No. Oct. Buyers. Buyers. Total, 

20 ..C. Balme and Co. ee i ee BA pois sien SOO 
Buxton Ronald and Co. ..1 eon «sgn Ge cee. MR whe 4,200 
Du Crez, Doxat and Co...1 6p 1+ ++ ue ONO tae. OM os.. ‘S000 

21 ..Jacomb, SonandCo. ....1 5... O56 1300 .... 4384 
H. P, Hughes and Sons ..1 + ogite Sa 1400 .... 6,425 





THE LEATHER TRADE. 

During the week the demand for leather has been dull. Small 
purchases are made for present use, but the orders for future 
delivery are limited. Stocks arenot large, and quotations are firm. 
For Australian leather there is a good trade, and supplies and 
stocks are very short. 

——LLLLLCLa—— 


THE SILK TRADE. 


Market quiet, with prices unchanged here, though higher in 
China. 








SSS == 


JUTE, PLAX, AND HEMP TRADE. 


The Jute market is firm, and rather higher. The Calcutta 
exchange has advanced the crop reports being unfavourable. A 
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large business done for arrival, as bear sellers have taken supplies 
to cover their operations. Good tirst Native marks quoted £12 to 
£12 10s. Old, on the spot, sold at £11 7s 6d. 

Jute goods in Dundee have improved. 

New Flax has not yet been sold, pending reliable reports 
regarding the crops. On the spot, a few sales made in last season's, 
at about late rates. 

Manila Hemp is rather better. 


August-November shipments 
sold at £29 10s to £29 15s. 





| FOREIGN AND COLONIAL PRODUCE MARKETS 
For Report of To-day’s Business and Public Sales see “‘ Postscript.” 


Mincing Lane, Friday. 


*" SUGAR.—The statistical position of sugar, and the continued 


drought have led to an improvement in Beet in the mar- 
ket, and speculative prices close stronger. Refiners have taken 
moderate supplies Estimates of the outturn will soon appear. 


The opinion is that it will not prove quite equal to that of 1897-8. 


4 limited busine has been done in Cane-grown. 2,252 bags 
stallised Trinidad, by avction, sold, at 14s to 14s 6d for 
iddling to good yellow. 1,139 bags Demerara bought in. Some 
dsyrups sold at 12s to 1286d. A limited business has been done 
y private contract. The refined market has been quiet during the 
eek. The visible supply « “* sugar for Europe and the United States 
1,121,950 tons, against 258, 3 600 tons last year,and 1,403,500 tons 
1896. The New York market has been easier, and since steady. 
und Dy es of SuGaR into Loxpon from commencement of the 
r to September 17th, with Srocks remaining at the latter date. 
1898. 1897. 1896. 1895. 
Tons, Tons. Tons. Tons. 
Imports 117,700 2° 14.350 149,500 162,200 
| 129,700 -» 129,600 125,200 144,800 
a 19,000 54,900 £0,500 40,300 
tock, United Kingdom.. 15,700 73.900 144,200 -- 133,500 
Bee m fs f 8104 9/0 9/14 10/44 
| tI 1,200 bags Muscovado sold, by private contract, at 
12 
hy ] has been without animation during the 
ani hanged \ fair business done in Clyde makes. 
| ! ta lat lls 74d to lls 10d. There has not 
bee) ulterat n Foreign refined. French crystals continue 
iit 
By la | he market has been irregular. To 
lay there i me } ve quotations easier. Refiners have paid 
is bd t J 6} i for 88 pe cent 
Por (Losing Prices in the Propvce CLeartnc Hovse, 
Oct Oct.- Dex Jan.-Mar. 
ve a) . 99 .. 10/0 
RUM [he market 1 Liet 
COCOA ha n the absence of public sales, but there is 
ttle | ne nite » report. The home deliveries are 


ttle bu nearly 
16,000 | ian last year’s to this date, and the stock now 





moderate 
COFFEE.— Although reduced supplies have been offered at public 
ules. price n many case ther declined. 31 cases 576 bags 
chiefly d, the bu eee KB sizes, at 64s to 68s: A, at 86s 
to 93s 6d n 13 49s 6d. Guatimala attracts some atten- 
t t business by private contract. Of 4,434 bags Central 
part of latter sold, at 55s to 65s; rather bold, 71s: 
e good tir slory Colombian, at 86s to 94s 6d, with other 
nh propor , and a few foxy Savonilla, at 40s 6d. 2.574 
igs Costa Rica: small, 27s 6d to 32s; ordinary to fine ordinary, 
7s to 49s 6d; low middling to middling, 64s to 7ls 6d; good 
idling to good, 75s to 92s. Part of 1,409 bags washed Santos, 
ld at 30s 6d to 43s. The terminal market is better. 
Cy NG Prices of the Propuce Cieantine Hovse at this Arrrrnoon’s Ca. 
1899. 
Sept Oct. Dec, March, May. July. 
int W656... WI l 419 32,5 32/6 
ImpokTs aad Detivertes of Corrrr in Lonpon from the commencement of 
the year to September 17th, with Srocks on hand. 
1898. 1897. 1896. 1895. 
Tons. Tons. Tons. Tons. 
Imported . »8,000 29,550 27,330 30,800 
Delivered, home use 10,320 10,350 10,710 10,650 
export 18,180 15,500 15,400 15,030 
Stock 19,290 11,800 9,330 10,640 
1848. 


OETZMANN 







HAMPSTEAD 


Ne . i ( a a " a. 30 - 6 


with spring seat, and covered in serviceable 


ie Sheraton Easy Chair, well upholstered, 
| tapestry, £21 Os. 6d, 





_———__—_—- ee 








INAUGURATION OF SECOND HALF-CENTURY. 


62, 64, 67, G9, 71, 73, 75, 77 & 79, 


(Continuation North of Tottenham Court Road, and near Euston & Gower Street Sta ions.) 


we SALE 


ax nant Monday, Oct. 3rd. =! 


Including the FURNISHING STOCK of 


GODFREY GILES & CO. LTD. iat 
Removed from 19, Old Cavendish Street. 


Special Illustrated Sale Catalogue, 3% Pages, Post Free 








Braz. Receipts since July 1. 
| oe: 
Bantog sisi? geiooo 12 23i9}000 2 gst 22 Rl 
ee 2,822,000 3,638,000 2,639,000 .. lsiop 
TEA.—-There has been a less active demand for Indian, 


and j in 
Tuesday's sales prices were rather irregular, excepting fo; gCod to 
fine grades. Of 26,534 packages in the catalogues, about 22,000 
packages sold. Yesterday 12,964 packages went without further 
attention. The qualities of the Ceylon teas continue to improve, 
and in some cases better prices have been obtained. The ave rage this 
week is about 83d per lb. 22,070 packages chiefly sold. China im. 
ports do not show much attention, New season's green, by auction, 
have been dull. Last season’s steady for the better kinds of 
Moyune. Black leaf congous were chiefly bought in 
tity offered has been 5,161 packages. 1, 374 packages 
at about late rates. 
RICE.—-Burmah cargoes are quoted the same as last wee] 


The quan- 
k, and 
| sales reported. Foreign cleaned has sold, to arriv: se 
| 

| 


Java sold 


: ’, but mostly for 
other markets. London cleaned is steady. ; 


SAGO being held for higher rates, there is very little 
208 bags small, by auction, part sold, at 12s 6d per cw 
only 209 tons. 

fTAPIOCA does not improve. 1,401 
only partly sold. Penang flake, 14d; 
lots medium pear! realised 12s per cwt. 

BLACK PEPPER.—There has been some demand for Singapore, 


with sales of about 300 tons, chiefly to arrive, at 43d to 4 Sd. for 


business, 
Stock 


bags in the 


ba ekly sales 
siftings, 1} i per 


A few 


shipment up to January. On the spot, 4i*d paid. 4 bags, by 
auction, were bought in, at 4¢d; 451 bags Penang, at 43d, and 397 
bags Tellicherry, at 43d per lb. 

WHITE PEPPER.—A <ood extent of business has be« ne this 
week, and the market is firm. About 350 tons r po: rted sold, to 
arrive, latterly, including Singapore, October-December, at 87d: 
Penang, 77d for various dates up to January; s near, at 
7d to 72 d, and Siam, at 8d to 84d, September-Jan Stock 
here 2,030 tons. 191 bags, by auction, were chiefly b n. 

CLOVES.— Zanzibar have further declined, and ab ’ 500 bales 

| sold tor delivery, closing at 3 25-32d, January to Mar ) arrive, 
| 4 1-32d paid, same months, for Holland, and 4d per |b the spot. 
26 cases Penang, by auction, part sold, at 11d per |b f e, 

| PIMENTO continues slow, and 710 bags, by auction, taken 
in. A few bags sold, at 44d per lb. 

NUTMEGS are inactive, and 37 cases were chief! ight in. 


Some 


Jombay, 103’s, sold, at 1s 3d; 
104d to 2s per lb for brown sorts. 


103 packages \\ India, at 


MACE dull. 75 cases Penang at the weekly sal e chiefly 
bought in. Some good slight mouldy sold * withou rve,” at 
2s to 2s ld per lb. 
|  CASSIA LIGNEA.—The stock is further reduced to 28,550 patk- 
| ages. 488 hoxes, by auction, were bought in, at 52s t , and 238 
| bales broken, at 53s per cwt. 
| GINGER.—There is not much demand for Cochi +77 bags 
| partly sold, including fair washed, at 23s to 23s 6d. 159 barrels 
| Jamaica were chiefly bought in. 
|  FRUIT.—The feature of the market has been the iblic sale 
| this season of Valencia raisins, held on Wednesday. A fair pro- 
| portion of the 87,277 packages sold at rates in favour of the buyers, 
| excepting for fine qualities; the latter sold up to 48s. Some few 
| parcels old fruit, without reserve, brought 18s to 22s. Sultanas 


Few 
At easier rates there has been more demand 


have been sold at 45s to 56s, and are expected to keep high. 

sales reported in figs 

for currants. 
NITRATE SODA is steady, at the quotation on th 


| 

| 

| To 
| arrive, 7s 74d; near or off the coast, 7s 45d per cwt. 

i 

| 


spot. 
SHELLAC. There has not been much speculative 
the market continues firm. 474 cases in public sale partly found 
buyers. Second orange, out of condition, 64s to 65s, being dearer. 
Some good button brought 82s ; low to middling, 62s to 
INDIGO.—Declarations for the quarterly sales now amount to 
6,700 chests. Late {telegrams from Calcutta report considerable 
damage to the out- ‘standing crop in Behar, through heavy rains 

' and floods, but the returns are not yet sufficiently complete to 


business, but 


nn 


id. 





1898. 
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per 
cent. 


REDUCTION. 


a 


le 
Sheraton Inlaid Half- cire 
Occasional Table, fitted with drawef, 


£2 15s. Od. 
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S tember 24, 1898 | T t £74 6s 3d. Shipments in | rie 
ep rane ths, closes a : “a j t + 
: eaker. Straits, three mon To-day, Banca is a 
—— sel . tis weake d to be 3,600 tors. o-day, ; be 
ble estimate of the amount o tember are expecte leasow. Spelter easier. 4 
ve a reliable e ill be reduced by Sep iron in Glasg f ‘ay 
be able to gi ed that the out-turn of the crop wi ble 4431. A quiet market for pig. jay the importers’ price o: eee 
nerally aeeeet Madras accounts continue yee agg oe Soft lead rather quiet. On on — t 
00 0 eT GOODS.—The market for gambier is quie quicksilver was lowered to £ ognaisa; Waikiki Udita ; J cbae 
DR nge in turmeric. : ;¢ Prices on the Meta pen Scotch aU ttE 
Is have been dull. No ae! rueasier. Bark steady. Gum Ciseme Spelter. Ne Pig-iron. k fire 
gal loes steady. aisam pe tes. Gum 'x-Ship. Soft Lead. To ; 2) eee 
ed h strong competition, at rather dearer ra tead Straite Tin. Copper. G.M.B. Ex-Ship Per Ton. eee 5 ane 
Kowrie apa held. Essential oils mostly quiet. Opium steady. Per’ Ton. are. £22 -. £12 ne . oe and the ‘tine 
olibanum els landin : = a ve ruled rather higher, , oan 
Tinnevelly 18. Quotecions have mantel little revision this ofle ms LINSEED.— ae a ( oro in all positions to : Bombay, j é e 
— onia offe is firm this morning, i Bombay : a 
CHEMICALS snerally are steady. Sulphate amm market is firm September-October, an¢ eh 
and the markets — dull. Sulphate quinine has been without For the Continent, ray te eae of Azov, October- Rouen, ett Wy 
or terms, an F 36s % A steame . 1 afloat from 7 Te 
on easier ter hate copper, £15 10s here. : : 36s 6d to .K. The quantity of see * ite 
nt. Sulp 1a P African by auction, in 35s 3d for the UK. ne g ’ t the same date 5 : 
improveme remains quiet. 120 tons ’ on Se sold at 152,300 quarters a . 3 i e 
as been . 000 rs, against I . . tT ER 
_— eoeke, were chiefly withdrawn. 48 2d indie te oe ae are ane September-October shipment, has § ‘4 
Liverpool 0 > last year carge ’ A ae 
; new Para. been much ani- r the U.K. ae : Avenes. bs 
a Tw Prices are ew, pombe et, uae onacunt <— at ae ee ion cocos-nut is — = ae “Knelish ' i i 
Sales of cop standard ILS. > ; rive, £ s ‘ eo : . ay. 
: 1 the markets. ash, for stan¢ x to £24 5s, to ar ’ . Sia rm, closing Aa ats 
mation it 500 tons, at £51 18s 9d to £52 2s 6d, ¢ ers wait to | Ceylon, £24 iet, and offered at £21 5s. Linseed fi aoa Bhs 
ep aneus = months is to-day £52 2s 6d. hte sencie for the brown rape Vos th week. To-day the quotation on the spot is : ' a 
aie ‘ ‘<a . : e week. " 72 
brands. ree ican market. The visible sup ; rather dearer for a 
see the course of ae See show any important change. ae (Continued on page 1411.) g a i 
first half of Septem : last Friday’s quotation, but is no . --- ait 
has recovered 7s 6d to 10s on 7 SS ‘rent. ;& 
Ww rren if 
Commercial Times. eekly Price a im in each department, : ; s 
» assistance of an emin ' . & 
ed on Friday with the assi - = 0 (Com | ‘ 
The prices in the following list are revis een . a . d BUGAR- anne 5 0 6 : i 
on 2s : Ib 11 oe 0-b, i 6 ; 
\ , per ton 1—Surdah, p h loaves, f. : 
DRUGS—(Con.) sd ; é } a. fordsbire Bars 6 10 i aeeues 10 ° . 2 | pees crstlaNe Self 11 6 0 ; : 
LONDON, sane, s 4 = Khbrb.,China,frtogd ; i 0 9 f.o.b. Liverpool.. 6 - 7 0 Bengal Gonaten evege 20 0 0 0 | Russian crystls, c.f. 21 af n 6 ? e 
ARROW RO“ oT per ® 12 0 44 Senna, Finnevelly .. Bheets 4, esse oie 7 5 Teer & Comely ; 0 0 0 | German ane % Ss 6&8 ? t 
Bt. Vincent com. to in DYE STUFFS wt 84 0 36 0 ce Read 6 5 610 | China—Tsatiee, Sup 9 0 1: 6 | Fine Fch.cubes,f.o.b. 9 8 é ¥ 
COCOA—duty — ir Galls, China, =? 60 0 80 0 Nail rods ‘1, ae Tsatlee4&5...... 10 6 0 0 | BEET—Germanf.o.b 9 7 .% 
Fen ee 14 0 17 0 | Raflower, Bengal --19 6 200 Rails Port . 410 415 | Blue aa aoa 10 0 60 0 | TALLOW—per owt. , in 
ont acteraes 78 0 si : fears, eo 2% 0 ¢ : ALS tay K i’ ane Ants Ta —_ a note $0 0 : Petersburg, YC .. et : a j z 
Grenada goceseseees te 0 ‘7 0 amet, MAGE -- «0 i 3 2 6 Reoteh pigiron,cash suet 4 0 Canton. rheiecaeta : 3 0 Austalien — 20 0 3 ‘ & i ; 
Good to fine .....- 30 79 (0 utch, geo ++ £0 2s Cleveland ..... .. 6&7 0 0 asa .¢ O07" ee ee 21 6 a) 
on. cooe to fine,. 73 frEWCODB— &s dematite.......... 4 Re-reeled.......... Town ..... ir 
Fey! quil Ariba een 0 & 0 pret obaeeds perton 0 0 0 0 te »pigp. tor 15 ‘ 1) 3 Jonen tka teen 13 090 | TAPIOCA—per Ib. A 
‘Sabin - duty Pn TE CERES one FF 00 Foreign, soft ...... 12 mee 0 Itain-Raw,fair Milan 15 : * : KE. I. flake,fair to fine i? Me i i i 
Chibi iperiO 0 Lima Wood". 8 8 0 8 | guichaver vr tattle Gite 7 $ Sefanrbfian Stine ze 'S 9 | Pouca perewt 1 wo og | 
lo i ane .. 08 6217 6 | Sama Woo...... y ; : 
7" ida ng to fine .. . ; HH 0 —— Compenehy ie ; 0 Th, — “ingots a ° 9 0 | BPICES-Pepper eon 43 Archangel ...... 7 0 i 
Liter an ssn im. on dures aoe tee |  aare Do Go. ber soones Oe 8 9426 Penang. . batons a 4 a 4 at REA—duty 4d por tb seer a 
yee 8 O18 0 | Red Benders 2.2.02, 2S rf i ics Werte 8 23S “Medium togood.. © 9 1 ¢ i 
Do we ee a —...... 720 1010 | Ca e, 1.0., f.0.b. .. 9 104 30 0 White, Sing an: co or Sine tetnes. 13 20 a 
Micha ivgteny .. 7% 0 60 0 | Bayan. TS’ TEETH—percwt | ginc, English, Sheet 24 10 he oe 0 74 0 7 hong... ...... 0 4 0 64 1 tM 
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Ja. Jiy., Pur orDweg Transvaal . 
Tucuman....6 | 65 70 


E p.Trbte 4 105 6 
Do Bds.E.T. 34,161 2 
Do Priority 4 98 


{ ly. none) 
.-« 6 103 33. | Ap! Oct 
Do 19}1-1920,. 6 [105 22 | 
Do 1899-1916.. 4 100 8 [PI Ot 
Do 1916...... 4/106 8 | 
Dolns.1916-36 4 109 11 }4%. Jly. 
BS acini 8 
do do 6- $9.01 
Do after 1916 3 | $9i0i Morse i 
Y | 152,800Ja. & July/Tasmnia, 1901 6 [100 8 
2 22 (2,923,750. Ja. & July) Do 1908 
5,456,500 Ja. & July) DoIns.1920-40 33/107 9 } 
o Dolns.1920-40 4 115 17 
9 | 422,603 Mar.& Sep Trinidad Ins. 4 102 lu 
Victentoso-100i ¢ 100 3 Do 5% Custo 
’ 0 04 Customs 
Ln., 1886, Bds. 
Ja. Sly. 3 | 
r PunPr, Do 1896 . 
Cons. Debt. 3 


ly. | 
by.| avety| 


almost al 


~ 


Dwes., Argentina: atl. 


~ 


3% 44!" 3,067,104,Caleaonian Uons Guar ; 
| 


oe 


| 1,/97,428, Do Rent Charge .-.--- 
ilders 24, 85 87 Ghge. ¢ 








a 
i September 24, 1898. 
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ee 
te 
> 
due. zi Name. 


‘Tussian Con, ») 
‘0 
warterly| .. |... Do 2 <i 
7 


Coup Bonds 
RAILWAYS. 


ORDINARY SHARES anp 


é “loo 
362,612 Barry........... 
616,62 Do Pref. Gra. ¢ °°" 8 
618,¢28, Do Def. Ord... /77"7""""" Be 

5,852,684 Caledonian Cons. -*"""**” 
9,787,860, Do Pref. Con. Ord. °°""” a 
9,7¢7,850, Do Def. Con Ord... Mes a 
2'508'026 De Det Ged Nity ott: me 
sepesouiCardia Pref. Ord. .°°°""* ust 

y Central London £10 Shares 

630,000 City and South london aT 
3,240,799 East London Cons. ...."""| “gy 
ere pena, Con, Ord..." nat 
4,927,920 Glasgow & 8. W. Pref Ora’ 
4,927,920 Do Def. Ord wei 6 a 
2,746,982 Great Central Pref Ord. ol 65 
2'746,9°0. Jo Deferred =| SOL 
2,420,446 Do Ord. Sto k, 1834., My 
yn Do Lendoen Exten........ 
12,572,€86 Great Eastern urd... 7” 1S 
920,133 Great North of Scotland ve 
10,908,387 Great Northern Pref. Con./120 21 
7,272, Do Deferred : «+. SO 
1,159,275 DoA f A recvs. no diy, a & 
1,159,275 Do Bluntil 6) ispd. 3B 191 & 
4,396,202 Great Western, Con, ( . 1639 64 
2,664,383) Highland, Ord. Gon. ...... nn 
3,297,400 Hull, Barnsley, &c. Shares l 
16,740,995 Lancashire & Yorks. Oon, at 
3,404,544; Lond., Brighton, & Ord. 184 
2,602,710, Do Pf. Df. rec. no div, ) 195 
2,602,710' DoDf. Luntile spa Pt 1% 


595,595; Do Con. Rights Certa,... 
1,259,282) Lon. Chatham & Dov, Arb.) 3 
10,813,6€8 Lond. & N.-Western, Cons, 
9,478,655, Lond. & 8.-Western, Cons, 
2,204,t50 Do Pref. Con. Ord : 
2,394,850, Do Def. Con. Ord. ....| 
1,538,350; Lond., Tilbury, &c. Cons..\1 
§,281,830 Metropolitan Cr 


= 
a) 


eee 


fe e 
Se ean uncepeEyas 


2,640,914) Do Surplus Land Stock... @ 
2,250,000' Metropolitan Dist. Ord,... @ 
14,916,385 Midland, Pref. Consol Ord. @& 
4,916,385) Do Def. Con, Ord ae 
0,741,371 North British Ord. Pref,. soya 
9,163,856 Do Ordinary wave APM 
7,094,C27 North-Eastern, ' Console” 176g 6 
2,020,400 North London, Consols..../208 
5,250,140; North Statlord., Con...... 123 
499,011 Rhymney. .... 2.2... ....... 200 
2,762,530|South-Eastern, Ord........ 182 & 
5,640,350 Do Pf y Df. rec. no div.) 183 % 
5,006,480) DoDf \untilo, is pd Pi} tod 1 
189 


ao 


192,284 | Taff Vale “Stock 1889....) 9799 
§40,000' Waterloo & v ity, Ord. Stk. 1268 | 


Linas Leased av ixen Rewrata, 


: Leasing \Olosng 

Name. Companies. 'Prices. 
Birkenhead ..... ; L& NWAGWiM6 @ 
London and Blackwal! Gt. Easterniiv @ 
Do 44 % Pref. .. De. .cvnail 1159 @ 


i 
Nottm. & Grant. R.& ©. Gt. Northn. 126 
DEBENTURE STOCKS. 


Present | eas : Vang 
Amount. Name. 


| 


1,021,283) ee ; | 



















103 6 
346,673, Brecon & Merthyr A.... 4 (1s 
£39,097 Do B.... 6 (108 
8,866,196) Caledonian 4/147 49 
1,535,500, Cardiff... ... ceeeee ODD 
644,440 Kast Lond., 2nd chg. A4 re 
381,116, Do do B44 @ 
250,000 Do Whitech. Ext. Gd, 24) 8 
723,333| Forth Bridge ........++ 4 140 @ 
1,629,457) Furness ce sssveneee § {h00 @ 
3,657,422\ Glasgow & 8.-West...... ‘4 146 48 
10,944,960 Great Central coece 44)-53 & 4 
14,439,4C6)Great Eastern .......++ 4d 3 
(3,248,763,Great Northern .....+++ 3 100 ’ 
10,742,354 Great Western. .....000+ $ 14? 9 4 
4,526,217) Do..........+0eeeseve 14164 @ Bs 
2,963,945) Do.......-. 3 ee 4 
700,390) DO... .....+-n-eneereee Obl a4 
17,266,210) Lancashire & Yorks.... 3 id ¥ 
814,000) London & Blackwall... 7 ; 
"! 216 £4] Wo Brighton, 66... : aS 3 yi 
594,722) Do Perpetual, ...-.+.+ 4 
5,521,499 Lond., Chat., &c., Arb. 28 
969,674 Do B... ......-ceeeenee 
370,711; Do 1879 .......--++e00 & at 
37,835,093) Lond. & N.-West........ 3 MS 
"235,562 Lond. & 8.-West. A... 3 Ms 4 
11,363,t62| .o Consolidated...... 3 a 4 
776,34, London, Tilbury, &.... 4 a j 
2,293,311|Metropolitan ......-+« 4 3 
455680) Dee eeareeseeeoee ‘ 
1,211,625 Metropolitan Dist...... 6 aa 
| 927.200) Do .... PE oe . 
126,664,374) MIGIAaG ......0se0cee0e 2b : 
\12,792,%09) North British ....-.-+++ 3 my 
964,366) North London... we 
aneoool North Stafford... 3 18 
- 401,609| Rhymney Perpet. *4 
1,456,085 'South-Kastern 7 ¢ 
4,342,440, Do 0... .2s0-0008 
349,666 Do do..... ; 
| 1,362,258 Taff Vale.....-. --++** ee 


GUABANTERD SHARES AND TOCes. 
7” aaa 7 
000 Forth Bridge pesgesneet IS 


25,450, Glasg. & 5.-West. Gta .. 
eee Greet Central ist Pret.. 










«Tec meee pee 
: aes 
en aoca ;. Northern Perp- 
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September'24, 1898. | 


RAILWAYS. 


_ GUARANTEED ‘SHARES AND Srocgs. 


Name. sreens 





estern, Rent 780 83 
8,620 01. W woltdated ong 8 6 


Do Con (178 62 


Leneashire and Yorks .. 4 '143 45 

"Eisiseo. “ Brighton, &e., 
mine ie 

1 on , 

We feel Lon. & &.-W. Cons, Gtd. 4 144 46 

360,000 Met. District, ‘Midland 
er Charge we oe 137 Fe 

000 an Perpetu sake | 

eee? Midland Guar. Pref..... 2) mn ih] 
7,458,845 North Brit. Con. Lien . “2 \106 8 
Po Con. No.1 .......- '142 45 


466,903 N.-Fastern Cons. guar.. : 143 45 
“a oa North Stafford, £20 paid 5 264 64) 


-Fast(Rd. “APS \e1 O/ee ach | 34 ¢ 
Ho Consolidated Gtd. 44/161 €3 


BEE} RENCE PRAkFS AND S10CKa, WITH 
ivi pENDS CONTINGENT ON THR PROPITS 


OF FACH SEPARATE Yaar. 





é yA 
698 760 Berry First ............ 5 /1€5 70 
TPO ocnbssoes se ahasesees 4 124 37 
8,579, O36 ae Pref. No. 14 |142 44 
DO NO. 8 .ccscccsesoces 4 141 43 
1,639, +60 SS Reet 5 |175 77 
DO TIM. ccrcceeccscces 4 1140 42 
1177 Do Convertible ...... 4 149 £2 
1,300,760 Furness, Con. Pref. .... 4 (136 23 
60, Do Pref. Stock A .... 4 [129 31 
1,892 asgow and 8.-West. ..4 (140 42 
LESS, Do Pref. No, 2........ 1138 40 
1,100, 09 Great Central, Prf. ....4 |128 31 
1,000, (( DO IGS icccvccceseces 5 (148 £1 
1,080, BREE EY uasenccveceess § 1147 £0 
1,£00, DD BOEO. 046 sa>caasntes 5 145 48 
1,000, Do Convertible, 1879 .. 6 |149 43 
ed, Do Convertible, 1881 .. 5 [136 38 
50K DG Sen cars coccees 41103 6 
2 Do 1891  pcocovese-ecee 4 cRl00 
41.708 Great East.,Con. Pref .. 4 1140 42 
p25, (( 138 41 


Do Kedmptn. Stk., "864 
Do 1tbl a 


DO FERe cavevevccceces 4 (137 40 
Do roe pnsocbescionnl 441127 40 
DO TUSD seccvcesecesss 4 137 40 
SU adie wensthain nice’ 34/119 21 


t. Northern Perp. 
it. Western Con. 


Prf. 4 |142 44 
Pref. 5 (178 81 
Pref 3 10& 7 
B.,&8.C. Con, Pref. § 177 89 
10 2nd Consolidated 5 (176 79 


Lond., Chat. & Dov. Arb 44:13? 39 
Dotnd Preference .. i14 36 
ondon & N,-Western .. 4 /143 45 

London & 8.-Western .. 4 (143 45 

6] DO GB. ee beasenacs 4 (143 45 
DO opncasnpraderseand 34/156 29 

London, Tilbury, &c. a 140 43 

Metropolitan  ..c.c.eee. [ise 42 
Do Ined., 1884 ...... 139 42 

oO: De. . 0... Be nose : 139 42 

int IEE... ccnctcaces 5 1108 10 

Midiand Per. Pref....... 24) €9 91 

North Brit. Con. No.2 .. 4 1126 28 
Do KF. and G. Pref. .. 44\162 55 
Do Conv, Pref., 1874 .. 5 1145 69 
Do lired, Pref., 1875 .. 44/152 §5 


Do Conv. Pref., 1875 .. 49,162 65 
Do Conv. Pf. Stk. 1879 5 1165 68 





ie We: copeknesgendss 4 |137 40 
Do Con. Pref., 1890... 4 1136 3 
Do Con. Aug., 1882 .. 4 1126 39 


North Kastern, Pref. ..4 |142 44 
. Loi een 48 4 (max, 65 | 175 76 


DO RETO ectecsnccesoes 1£5 60 

N. Stafiordshire Cons. . $ 105 7 
CO\KhyMNey ...ceccccccces 4 1/120 33 
Os.-Kastern, Con . ..f. .. 44/160 02 
Do Preferetwe ........ 5 177 80 


5 Do Vest. Comps’. Stk. 4 [)39 42 
1 Taff Vale Pref. Stock ..4 [135 38 


InpIAN Rattways. 


0 Axsam-Bengal, 24 till 98, 


Se St attsethsndee 100 4 
00 Rarsi Light, £10 paid ws Len 
© iengal & N. West, Ltd. (145 47 
‘ lio 410 Shares ........ | 1314 
: Do Ann. Pref. 57 snk ae 
jengal Central, L., Gtd. 54 
+4 net earn. £8 pd. . £4 6 
© Kengal Dooars, L...... 114 18 
Bengal Nagpur, L., Gta. 
4444 suplus profit. . 112 16 
Bom., Baroda, &c. Gtd. [218 22 
0 Dethi, Umballa and K. [123 26 
Be. ikicens carci 4/110 14 
nest en Ben 1A, Ann. 0 <4 26 
Do “B” Annnities .. ? 29 Si 
Do Debenture Stock . 138 46 
148, 8S Ee, Indiau Ann. A ie55 6 21 | 26 28 
Do Annuity B...... 9/34) 29 5 
Do Def. Ann. Cap. Gtd. 
4% +4surp. profit.. ies 69 
Do Glass D............ 166 70 


Do Irred. Deb. Stk. 165 60 


29,000,044 G. Indian Penins). Gtd. My M a 


Do Debenture oo . Seam 


30004000 an Mid. L., Gta. 


+4 = hus oes 411014 
Lh waahedeveoen 6 165 67 
Do 7 Fdnee alters ail 4g 1f4 £6 
ee -"BRecicsisteeente 4p 144 46 
Oude and a 
Debenture Stock. . 


Do B Annnities ...... 91 23 
Sor G00 South Indian Oa... 18> 40 |° 
0 a 
yo LS ‘ities a4 ta ES 117 23 
and 4 etearnings.. 115 19 
Do Deb Btock cosoceds @ 119 23 
966,000 Sthr:. Punja a ‘102 
800,000 Do Ked. Deb. Stock ++ BOS 7 
Pe ot Nia» Stave—Goar & 122 26 
oO 0 
426,200 be iw Dem... ¥6 si 
eat of India P. | 76 81 
0’ Do Debenture * Bho a 


Bririsn pectannibne. 


Low,W Atiantic & Nth.-Westn. 


Gu’. Ist Mt. Bonds .. 
Buflalo&L. Hurondl0eh. 
Do lst 









F 





& Present 
Amount. 


| 9,465,526) 


| 1,127,900 Atlan. & Lawrence Shrs. 


116,661,000 Minneapolie St. Pant, &e. 4 100 


7 
60,533,400 Chesapeake and © ‘hio 100 23 Qa | 
11,145,600 Chic. Gt. West. Prf “A” 100 | 44 


11,247,100 Cleve.& Pittsbg.Gar.7% 50 
138,000,000 Den.& RioGned.Cm.8tk. 100 14315 
123,650,000 i 
111972€00 Erie Railroad ...... 
142,050,800 . 


00000000 N. York Cen. div. pay. 


168,113,982 New York, Ont., &c....100 164 

143,016,000 Norfolk & Westn.Certs'100 | 52 

179,800,000 N. Pacific Com. Certs. '100 

rns Do Preferred Certs. 100 
0 


(35,542, 000 Phil, é Reading Certs.) 50 
(19,714,286 Pitts. F 


11¢417000 ue. mn, Foy s Sate 
rt. 


st, 728,000 De. Tyr. Adjust,» 
ee *000, a Balt. & Ohio Gld- Bds 6 1925 
Hote67 000 Balt. & OSW. lst Mrt is 1990 168 10 


Cs Poa abe Sy w 
900,000 Rohiikund & Kumaou L (131 3% |*20000000 
are ee P. & Del. A. An 9/11 24 26 





















RAILWAYS. 


Raritan Posereastors. 
Name. jGiomne! } 


SLR aermnemasaD a 


; ar 
.191,'00 Canadn. Pac. lat Mrt. Bas 118 20 


7 
| 2,243,300 Do 50 Yr. Lnd. Gt, Bas. hee y 


850,400 Do Inseribed 


760,000; Do Algomakrch, IstMt 5 19 21 
165,000|Demerara ‘@rig. Stock... ; 45 60 
115,000; Do Perpetual Pr@..... 180 &5 
€0,000 Bye Bay & Mt, Bise ice’ 
130,600; Do Irred. Deb. Stock... 4% 7 
22,475,985 Trnk.ofMan.Con.8tk.. | 74 7% 
5,219,794 Do Guaranteed ...... oh 79 
3,420,000 Do lst Pref. Stock .... | 66 67 
2,630,000 Do and do............ 434 
7,168,065 Do3rddo ............ | 19¢2) 
414.80 Do2nd Kaui ds6 131 3 
4,270,375 Do Per. Deb. Bee .5 137 4 
110,383,966 Do do _ esse 4 (307 9 
| 2,723,08C Do G.W. Per. Deb. Stk. 5 131 34 
611,100 Do Nth. of Can. Ist Mt. 5 
6 
6 


t. 

409,400 Hamilton & N.-W.istMt. 
Mid. of Can. Str. lst Mt. 8 

) Do Cons. Mort. 5 a 
103,100 Mntrl. & Ohapin. lst Mt.5 103 5 
a 


1,446,800 Jamaica lst Mortgage .. 4 102 


640,000 Manitba&N.-W.1MtiI@336 .. . 
> New Brunswick Ist Mt. 5 120 22 
lo Consolidated Deb... 4 114 16 
743,800 N.Z., Mid. L. lst Mt. Db. 5 | 25 


#2 000, 000 Ont. & Quebec Cay. Stk, 6 155 58 


4,007,381 bo Perp. Deb. Stock.. 5 145 48 
676,000;Quebec Cnt!. Ist Inc. Bas 14 34% 
200;600)8t. Law & Ott. let Mert. 4 111 12 
320,460 Temiscousta lst Mt. Db.65 6 12 
719,000 Toronto Grey & Bruce Rl 

of Can. Ster, Bds.1stMt. 4 110 15 
170,000 Weilngton. & Manawatu 

Bhares, 2) paid........ 21 
400,000 Do do Debentures ..5 106 8 





16) 63 
861,652 Ohi. & Gd. Tk. Coup. Bds, 6 102 ¢ 
298,100 Grand Trunk Junction 5 102 4 


> 
“ 


AMERICAN SHARES AND Bonds. 


' present S 
\Amount 
|. OF Name, Bs 
Number. <2 
SHARES. 1 
67,€97 AlabamaG.8.A.6%Prf 10 | 94104 
166,600 Do BOrdinary.... 10) 1 2 
£805,200 Atlan. ist Leased Line 
. Rental Trust Stock : 98102 
}192000000 Atchison, Topeka, &e. .. | 124) 
25,000,000 Baltimore and Ohio ...100 | ¢ 
168,000,000 Central Pacific. . .|100 | 24g 


7,714,750, Do4% Debenture 100 | 7: 74 
46,027,26) Chic. Mil. and St. Pau. 100 }115 134 | 3"; 
26,896,000 Do7 % Preferred.... 100 |: 5 } 3° 


Lo 5% Preference ..'100 


Do 1st Pref. 





116,000,000' Do 2nd Pref. iach ee 8 2 
60,000,000 Ilinots ¢ ‘entral . 100 (115 16 
110,000,000 Do 4% Lad. Line Btk. 100 | rs 160 | 
49,466,500 Lake Shore, &c. 100 igs ) "a 
162,800,000 Louisville & Nashville 100 ms 


47,244,100 Mexican Central, L. .. 100 ‘ : 
leo'e59.000 Missouri, Kan, &'Texas 100 | 1340 noon test ouina  W. Lett 4 


Do New Preferred .. 100 57 40 
in London 4% 14d. . 100 


55 S34 
at 5 
Pennsylvania aie a 


. Wayne& Chic. 
7% Gtd. by Penns. 100 


|20,000,000, St Louis 8.-W. 5%, 1st pf 
2,490,000 
3,000,000! Do 3% 2nd Pref. Stk. 100 47 &2 
20,000,000 St. Pau), Minn. & Man. 110 75 
| 119900000 Sonthern Railway .. a Fa ts 
7,290,000 Do Prefd............ ee "3 
) 1,260,000'Tun. Raik of St. Lou 6% 1100 Ms 7 
161,000,006’ Union Pacific Certs, ../100 | 35 © 
{28,000,000 Wabash, &c., Com . . {100 8 10 
24,000,000, Do Preference ...... 1100 | 2:4 2 
oo 740,000! Do *B' Deb, Certs. . ees 53g 4 


Box 
| 1,780,000! Alab., Gt. "Sth. 1 Mt. é Meoshos 13 | 
726,000 Alab. Mid. Gua. . 


. & |1928| ¥5 &7 
oI Mi7 or 18 


1905 £5 6 
1996| 73,744 
+6 


Albany & Su 


Do Cons, Mt. Bds. 5 1988 


000: Beech Oreek lst Mrt : _ 106 10 


6,000, 
eee 000 Burl. C. Rapids, &. 


1 Can. Southrn, 8 Mt. $ Ht908! 18 13 


ne Cen. of N.J.,Gn, Mt. 5 [1987110 19 


Cent. Pac. ist Mrt. 6 (96-8 il4 8 
vo Lnd. Gut. Bas. 6 |1900 (402 6 
wie AS > a eh 119391415 20 

e Bas i ‘ 
23,721,000! Do Gen, an Bap 44/1980. 87 89 
at. Deb & 11933118 S 


| Do p. Bas. 
| 9, BECO: hic AW. Tod bds $ j932}125 20 
000 Chic. Burl. & : j101 106 6 
000 Do(Nebraska «+ (100 6 
{*4,000, 000 Obie. LB Ot 


st Mt. 8.W. Div. 6 i909 127 22 


'*1,£00,000 Do le Orcs & lgi9d1s 18 
Do Hastings 

Dakota lseMort  (1910/128 /5 

DoChic.&L.8. § 192))110 36 

poe Do Chic. & P. let M & (162) 118 22 
isconsinand =| 

n. let Mort. 981 107 12 

td Do Termml. Mort. 6 (1914 110 15 
DoChic. &Mis.R., i 

25,476,000 DoGen. Mt. “A 108 11 

ei 12 


* Girrency. 


Aina nj me 


ee, eee 


‘ 
: 
‘ 
. 


THE ‘£CONOMIS7. 


RAILWAYS. 
AmmRican Stocrs—Con. 


RAILWAYS. 
_Fornren ae e.. 


A were 10on. Mt. 7 Baie gore 


03,500, Do I 
<1, 278.000 00) De att 2, ; ‘ials, 
folmact fens Vines | 

Georgia 


tne. @. Wt, Deb, atk! 
/100' Qnd Deb Stock. ....| 87 
22,500; 20) Arica and Tacna i 

Fe Gan Francisco a 






44 &4) ‘30,987,000 Do Gen. Lien . % 
| $786,900 00 tian Raid aed 3 ane 15 9 
ran P 
Ind,, Ist Mort... 44) 2041/1120 15 
*1,600,000) Tl. Cen. 2 Mt. Chic. | 


4 n ¥ 
12,500,000 De More ‘ponds: § 
000,000: Do Gold Bonds .. 
,000, Do Gold Bonds .. 
'1'700,000|Ind. & Vine. Ist Mt. ; |y9808 129 30 | 

e 6 }1800 ae 8 


20) Brazil Great 
meee BR. Ayrer Gt, See, i 
Do Preference, § 

oo 000200' Do 4% Deb, Stock. 
mea 160 B. A res & Ensenada L 


Long Pref. Soh 
Do 4" Deb, Stock . 
iss 100'B. Ayres Northn., 
Do ‘aon’ anil 
' Mort wee ge 13 


PEA SIE MOM ea LS ROL IR OL gh ee BE So Se 


PMB NT AEF ILL IIE, LL LE NGL A ES SIONS TE MODE i ERE I OLE D ELST AER i 


Do 2nd Morte 
3,000,000! ‘Lehigh Val. Con. 
‘000, Do Gold a’ 
10,000,000 Do Ter. Gd. 
tas i Isld. Gld. Bas. 5 Ba 112 37 
s. & Nash. pee 6 imo tr a3 


Asta ow 


Ord. Bek! 6) 10 





Deo Ruiehalos Wat Shes 14} 84 
16 8 


ore EUR 
Titeinagh ecaapeapss teat tEosnt sexy cleaciadearie ty cee th eo re tn 
eee nf aera setel tale sscmes EO ite = Rigg rab, ¥ . 
- " 


N. Onl. & M. Div. 6 | 
Do Coll. Trust... 5 | | ue hte Pref... 
4} 10/5. ene 

(Manhattan Con.. 
|Mexican Cent..... 
Do Inc. Bonds . 
£7,000! Mexican Nat Ist $e 


fe 5,C00,0°0| Min&StLou.Gd. Bde § 
*2,516,000! Minn. & Pacific lat 


8,276,000 Minn Site. St Marie 
& At.1M.Gd. Bas. 4 
\39,774,000 Mis. Kan.& Tex. 1M. 4 


| 2,096,000 Nashville, Flor cand 


FS SPRL Bic ah 


Det venbare = a = 6 


tg 


Cent. Urneuay Kast Ext 


ent. Uruguay N. Ext. 


‘ond. d' Ku, L. etd. 7%. 
*23186000 New York Cent. Mt. 7 ‘ordoba and Rosario 
lo G Deb. Certs. 
16,891,000 N.Y., Lake Erie,&W. 
st C on. Mt. Bds 7 
Do lst Cons. Mort, 


20/¢ ‘ordoba Cent. (L.), Pref 


bed Deb Cent N Sec 
De paws Deb. Stock 


eC LCL CCN CL Tt net 


PROT aan Me cae Sig ae NRE IT. 


36 Pre | 5 | 3,708, 977 


Ont.,& Wen. lst 6 
' 7 Refund Mort. 4 | 
7,283,000 Norfolk&AW.Gen. Mt 
Do Imp.&Ex. Bds, 6 
Do 100-year Bas... 
§,000 N. Pac. lst Mt. Bds., 
Do Gen, 2nd Mrt. 
Do Srd Mortgage 
Do R.R. & tan), 


,000 | Oregn yg 
Lk 2,006 Panama Subs 

3,000,000 Pen, Con. Sk. F 
0 Do Gold Bonds .. 


20 ponnaTherG hrie, L.? 

Kast Aupotine, ies 
Debenture Stk 
Gt W. of Brazil, L. 
*% Dobenture Stk 
Do 6% Exten, Deb Bth 
100'}y,teroceante of 
| “7 Debenture Stock 


. ~ Owes to aR 2 
BEIT IR A PIL 


Oe 


A DSB IR 6 ED OR GML i i Me RN 


La Guaira & Carae 
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6 | Do6% Preference.......| 3. 4 Bell's Asbestos, Limited “| § 4/10 | 2 \British & oc stk (100 | Do 6 «oe 8 - 
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10 10 |Me 1x.» Limited a eee | 33 “ 10 | 10 ‘Chicago Packing & Provision| | 2 tLe oi Mortgage Deb .”. .|101 103 |3) <> o é 
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COAL, IRON, AND STEEL.—Con. MINES.—Con. | TELEGRAPHS. TELEPHONES. TRAMWAYS, &c.—Con 
3 Name. Closng § = w id kd 5 ae 3) 7 ae 
Prices ame. | Closng Name. Cloang 

i ; Lr fe ae {é i Prices.) % | ™ | |Prices, 3 i 
10 | 10 Newpt. Abrern. 8tm. 6 Tolima. la. Ghiees |) Del bmari “Waiell al 8 | 
m 2 New Bharleton Coll.'s, L. lou) ff ‘Transvaal boiatete, isc*| HE hoo habe | pee poem. © “pine $| 5 
§ & | Bhymneg tren. Limited ..| 4 ]#) 1) 1 Van Ryn Gid. M. Estate, th: 10 | 1 Con “Telephone & Maint. L | 
§ 4 DoNew............-..-..| 1 | 18 20 Wheal Greuvilie ‘8 6 | 10] 10 \Caba, Lim a 8 $| 8 

stk 10 | ne.8 fj Dotampares, 1800. . 7 3 tee ee eeereee 10 | 10) Delos t erence =...) 15 16 ei ; 
eS 100 ettom Coal, b..,--; 13 14 | SHIPPING. 5 | § Direct Spanish, Limited....| 4 5| § | 
10 10 Vickers, Sons, & Co., L., 8 tls te - | 5 | 5 | Do 10 erence | 10.11 ti 3 

wae Iie O_o Preteree ners: 0:22: 20 29 | 124 18) Amazon Steam: Navigation eat | 20 20 [Direct U8. Gable, L...2°S-) 14632 | 98 | 10 

MINES. we oe 20 Castle Mail Packets, _ 16417 . | % = yi} — ame -. ada bdaieil 44 rhiey 10 | 10 
od sd Mamnifios. Limited sdewenss as = 20 Cunard Steam Shipping, L’ #0 = Bek | 00 | Bo § G frefersace Deb. Stock: "/136 33 |aei 206 | Does 
pa a Copper........0-) 4B Bi ee Be pg eet ness t ets cesses cenes o, = ; ‘e 
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2 2 - Pref. (6% min)..| 44 47) § | § New Zealand Bhi Dr i » Hy 4/100 pee | Do6 % Debentures ......, .. .. | 10 | 10 Nottir gham and Dist. L .. 

10 10/ Ch n Reef ............ 42 4%) 50 | 10 ‘Orient Bteam N a 5 National Tele hone, Lim.,' 10 | 10 (Provineial Limited. | 69 
} 1 Colom aD Hydraulic ...... | & flack 100 |Penineulas & Oviawel Doe Nos. 1 to 484.897"... $8) 10 | Te tn eae 
} 1 |Cops. Gid. Fields of 8. A., L. 4 \ ere Oriental, Pref. 145 50 | 10 | 10 | Dos a lat ai? oe 13 15 2 i 2 acd’ % Sm. Be shad eerccees } ¥ u 
1 1) Doo, Pref......... . Tr Royal si pL alah wry 62 54 2? | Cum 2nd Pref... 12 15 10 | 10 lsonth ta” BIEPERSS? & 
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1 1 Day Dawn P.O. Gold, L. 20 |Union Steam Ship, Limited! ats: ’ 8 |Reuter's, Limited .......... 8 9 hoo 109 | Do 4d, Debentures ..... (208 9 

100 100 ee Debentures ...... att}! 20 10 Do New....... revssattks | as loo hoo | “beg Dees ates ---4 Se | ® |Vienna eneral Omuibua ../ 42 54 
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i 1 Ooregum eld Det. Ord. if j) 10 10 Jokai(Assam) Tea, L .*.) 14 1s 10 | 10 Belfast Btreet ......... . ... 16 -17'| ist 190 | De oY Debsature Stock 

1 1) Dol0% Min. Pref, % 4) 10 » De % Cum, Pref ........ 14415¢, 10 10 |Bordeaux Tramway, &., «| 16 18 | 20 | 20 [Montevideo Shares 

1| § | Do Tn Th waaay $4 4 20 Jorehaut Tea, Limited .... 444710 10 Do$ % Preference. 12 14 |Btk 100 Do ist Deb. 6 } 
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(Continued from page 1407.) 

£17 2s 6d to £17 5s: October-December about the same; first four 
months of next year, £17. Hull, without casks, £16 2s 6d to 
£16 5s. Prices of Olive are stationary. Fish oils firm. 

PETROLEUM OIL is firm, and rather dearer. Russian, 4jd; 
American, 53d to 54d. Imports this week equal to 55,000 barrels, 
and since January 1 1,291,600 barrels, against 1,010,370 barrels to 
same date last year. 


TURPENTINE.—-Prices are remarkably free from fluctuation. 
American, 22: to 22s 3d. First four months of next year quoted 
22s 9d. 


TALLOW.—The supply of Australian, at public sale, on Wednes- 
day increased to 1,816 casks, but, with a fair demand, about 750 
casks found buyers, last week’s rates being in most cases main- 
tained. Mutton, 18s 6d to 22s 9d; beef, 17s 6d to 2289d. Some 
lots of the former went at easier rates. English tallow is steady, 
and town melted remains at 19s net. 


POSTSCRIPT. Friday Evening 
SUGAR is firmer. 1,000 bags crystallised Trinidad, by auction, sold 


at 14s 9d for fine, yellow, being 3d dearer. 200 bags Muscovado 
taken in. 


COFFEE.—At to-day's public sales there was a fair supply of | 


Central American—4,088 bags—part of which sold at lower rates, 


but importers generally accept the decline. 2,018 bags Costa Rica 
were chiefly taken in. 


RUM dull. 
SPICES.—Pepper steady. 


shipment, sold, at 49d. 
December. 


SHELLAC quiet. 

INDIA-RUBBER.— At the public sales little sold. 
went at ls 1d to 1s 4d per lb, being lower. 

OILS without further change. 

METALS quiet. 


Singapore black, August-September 
Penang white, at 7ikd to 7$d, October- 


Borneo, in cases, 


LONDON MEAT MARKET. 


Per 8lbs by the carcase. 


- 
Neti <dceqedkcccent eee RN ree 5 6 
Middling ditto.................. ©. O | BRR Cake ccevic ciscisdedia 40 
I EE b'ed c.ckSeatsdecn ences 5 6} Middling ditto .............c000. 410 
Inferior mutton ................ > 2 4- De  cda ee cennexteucidai 5 4 
BEN Giale so av ccctccgeccces © Oh Ce FOI 6 oes co gs canes cine 6 0 
LONDON POTATO MARKET. 
Per Cwt. | Per Cwt. 
Early Puritan.......... 38 to Se 6d NOR icin jhe 0 < oc oh sa 38 6d to 4s 
White Beauties........ 3s to 38 64 | Beauty of Hebron ...... 3s 6d to 4s 





Imperial Rover Cycles. 


HIGHEST-CLASS MACHINES. 
NOTED FOR STABILITY. 
Aoy make of Tyres fitted to order. 
Fully-illustrated Price List of these Celebrated 
Machines free on application to 


The Rover Cycle Co., Limited ROSS'S — 


(Late J. K. STARLEY € CO., Lid.), | 


METEOR WORKS, COVENTRY. | 
LONDON: 


4 and 5 HOLBORN VIADUCT, E.C. 
157 NEW BOND STREET, W. 
_ 19 & 200LD LD BAILEY E.C. C. (Repairs Dept.) 


‘THE KOOPENAY ; EXPLORATION 


COMPANY, LIMITED, OF LONDON. 


5 Great Winchester street, E.C. 
American Office—51 Wall street, New York City. 
SHARE CAPITAL £400,000, Fully Paid. 

Dealers in high-grade Canadian and American | 
ide strial Securities, also British Cotuasian Mines. 
Reports regarding any Industrial or Mining Com- 
ae in the Dom or United <. to | 
ients free of charge. Correspondence im 
T. B. BARRY, Secretary. | 


— 





‘Beltast. 








THOMAS & DAVEY, 


BUTE DOCKS, CARDIFF, 


SOLE SHIPPERS oy oil ; 
CAMBRIAN NAVIGATION STEAM COAL 
“Oambrian Oardiff.” 
ESTABLISHED 1818. 


Telegraphic Address: 





THE STOCK EXCHANGE. 
NOTICE. 
~ —— oe Stock Exchange is allowed 
or business 

Shocahane to pansennatheen titan bipotn astecionn” 

Persons who sdvertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, or 
ander the control of the Committee, 

A Iist of Members of the Stock Exchange who 


and Share may be seen at 
Borthelomew lane Entrance tothe Banko! Bngland 
or obtained on application to 


EDWARD SATTERTHWAITS. 


Belfast. 





AERATED TABLE “=""eeaie~ 


| GENTLEMAN, 

| Well-educated in commercial aa shipping busi- 
| ness, desires a Position of Trustin England. Speaks 
| English, French, Bulgarian, and Armenian lan- 


WATERS. 


| guages, as well as Turkish; highest references. 
i ¢ ¢ R i ij ’ S | Address, “ A,” Economist Office, Strand. 
ee 


| GOPENHAGEN | COUNTY BOROUGH OF LEIC ESTER. 
CHERRY BRANDY. 


Sold by all respectatle Wine Merchants. 


The Corporation are poennent to accept Loans, 
| in sums of not less than £100, at £3 % Interest, 

secured by Debentures, repayable by six months’ 
| notice on either side.- Apply to 


W. PENN-LEWIS, Gaia Accountant, 
Town Hall, Leicester. 
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Shi it 
Shipping. 
r x 
NORTH GERMAN LLOYD. 
From SOUTHAMPTON. 

New Yoru,—Two Services a Week. Wednesday, 
Express Service by Steamer of great speed and 
luxurious accommodation, inclading “Kaiser 
Wilhelm der Grosse,” 14,500 tons, 28,000 LH.P., 
and “ Kaiser Friedrich,” 12,500 tons, 25,000 1.H.P. 

Special Sunday Service of the North German 
Lloyd by twin-screw Passenger Steamers of 10,600 
tons, designed for extreme steadines# at sea, with 
accommodation amidships. 


Fares from £15 10s, first-class; £10 10s, second- 


clas 
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Insurance. 


ee 


| NORTH BRITISH & MERCANTILE 
INSURANCE (0, 


THE 7 STAN | vA RD LIFE | Incorporated Paar Comster and Acts of 


ASSURANCE COMPANY. 


EstaBuished 1825. 
FUNDS - - 
LONDON: 88 King William street, E.C. 


8 Pall Mall East, 5. W. 
EDINBURGH (Head Office): 3 George street. 


YORKSHIRE FIRE AND LIFE. 


INSURANCE CO. 











| FIRE DEPARTMENT. 


Policies Falling due “at MICHAELMAs 8 


£8,800,000. be renewed within 15 days from the 29ch inst. noull 


| Receipts may be had at the various A i 
| Branches, and at the Head Office. = oe 
London: 61 Threadneedle street, B.C 
Weat End Office: 8 Waterloo place S.W 
Sept., 1998. ae 


‘GUARDIAN FIRE AND LIFE 







































| > ory y ‘ vr 
' Special train from Waterloo Station on sailing Established 1824 ASSURANCE COMPANY, LIMITED, 
days. , , ay 
‘Si Curna anp Japan.—-By New Fast Mail Steamers, Heap Orrice—St Helen's square, York. Head Office—l1l1 LOMBARD 8° , 
7. fyi with all modern Improvements, leaving every 28 Lonpon Orrick— No. 82 Old Broad street, E.C. LONDON, B.C STREET, 
" 4 rea) days, taking passengers for Genoa, Naples, Egypt, GRRMGEE: «220200 sce cece £500,000 Law Courts Branch—2l FLEET STREET E.c 
I a3 Aden, Colombo, Singapore, Hong Kong, Shanghai, Accumulated Fund 1,149,216 Established 1821. gee 
Be and Japan ports. Annual Income .... 237,006 SUBSCRIBED CAPITAL, £2,000.000 
HH: eo nee J. A. CUNNINGHAME, | Depaty Seabee hee SvanTe ak 
. _a , o . Ons { 2 iaArges e ade), . u of a» c C S “aM ’ 
= t $ taking passengers for Genoa, Naples, Egypt, Aden, Secretary and General Manager. -_? MP. a HUBBARD, 
3 “ ; ( ae Fremantle, Adelaide, Melbourne, and Fire Policies v hich expire at Michaelmas should i} 
7 oie bydney,. ’ be ren d at the Offices of the C y : 
4. J : ; Ruver Pirate (Monte Video and Buenos Ayres WORKMEN S$ COMPENSATION ACT. an ieeate on a latin a iath day of Gee 
i , . 
ag4 G! ' New — oa . . good power and exceptional first Liability under this Act is underwritten by the  eemepey vs apenas invited. 
‘ class accommodgs son. . anager of Fire Department—A. J. RELTON 
a y Apply to KELLER, WALLIS ¢ , 52 Cockspu ‘ 7 » 
oii Apply to KELLER, WALLIS & O.. 32 Cockspur | RATLWAY PASSENGERS’ ASSURANCE C)  — Seg t—eee——in ail 
; F Established 1849. wow . x 
}} CAPITAL - - £1,000,000. (1ENERAL REVERSIONARY 
a: E ; N 
at AUSTRALIA, NEW ZEALAND, TASMANIA. Accident Assurance. Fidelity Guarantee. A ae ee ee LTD. 
eae 26 PALL MALL N, 8.W 1 
4 ORIENT LINE ROYAL MAIL 64 CORNHILL, LONDON. A. VIAN, Sesretary E ‘ab \| 
: ay Bae mt om » =e stablished 1836. 
13) STEAMERS Seare AnD DeBENTURE CAPITAL ........ £635,000. | 
; iT Leave LONDON EVERY ALTERNATE FRI Prudential Assurance Reversions Purchased on favourable terms, Loans 1 
bite DAY, for the above Colonies, calling at PLY “ on Reversions made at annua! interest or for l} 
: MOUTH, GIBRaLTAR, MARSEILLES, NAPLES, Company (Limited). deferred charges. Policies purchased. \| 
; SUEZ, aud COLOMBO —— | 
: Manacers {=:.G@REEN & CO HOLBORN BARS, LONDON, E.C, ; ; | 
y 7 ANDERSON, ANDERSON & CO. ; | 
ie Head Office Fencunvuncu AvENUR, LONDON FocxpEp 1848 1] 
Hf For pa e apply to the latter firm, at 5 Fer i : . } These 
/ chur avenue bf or t the Branch Office lo , son oY TNT : 6 | l 
1 Seclienier death ties Groen, W , o ‘ INVESTED FUNDS . £30,000,000. . : || thus 
" Bi, j 
14 \| 
0 ‘ my ‘ . YE ag. | 
ee ; COUNTY FIRE OFFICE. | 
Ht ORIENT COMPANY’S IRS Man 
te PLEASURE CRUISE Chief Ofice-60 REGENT STREET, W ‘ AR) 
Hy o>. anna City Branch—l4 “ORNHILL, E.G., 
ei’ Steamship “LUSITANIA 4912 t re ste! LONDON 
i) th ) . aa ¢ : "e The busi f is "ve om 
iF he MI “ TERRANEAN ani the BLACK SEA, Unie aon this office is restricted t th — Prepared from the finest selected English Meat, 
‘ . \ ‘ » & ice | 
runt on tl Sepe For rates and particulars apply to LANCET. Jan. 7th, 1998. | 
a e : th September G. W. STEVENS, | Joint “This is a powerful, nourishing, and stim q \| 
2 a D > 4 a! » : 8 is ' shing, and stimulating * 
: oy p ; - \N . PI EBASTOP: = , 7 B. E. RATLIFFE, | Secretaries. fluid, obtained from prime beef... . According to a \} 
te KLAVA. YALL , RBATOUM (for our analysis,the valuable principles of the meathave |i ; | 
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